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Optimism German 
as UK shares 
pit strike at peak 
weakens levels 


Midland Bank hit 


by unforeseen new 
loss at Crocker 

BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LONDON 


Coleco to 
abandon 
computer 
market 


By Paul Taylor in New York 

COLECO, the once high-flying US. 
Cabbage Patch dolls, toys and 
video-games manufacturer, said 


m 


to 


About 300 UK miners returned to 
work for the Erst time since the 
coal strike began 10 months ago 
and four frits began producing coal. 

The figures, significantly higher 
than those registered before the 
Christinas break, are privately seen 
by the National Coal Board as en- 
couraging and auguring well for a 
"surge back” next week when the 
holiday period ends. 

. At the same tim the British Steel 
Corporation is likely to reduce con- 
siderably its purchases of UK-pro- 
duced coking coal once the strike is 
over, and buy more foreign coaL 
Page 12 

Greenland quits EEC 

Greenland will become the first 
country to leave the EEC on Febru- 
ary 1 . The move reflects the wish by 
inhabitants, mainly native Inuits 
dependent on fishing and hunting, 
to control their own fishing 
grounds. Page 2 

Singapore Cabinet 

Singapore's Cabinet was sworn in. 
First Deputy Premier and Defence 
Minister Goh Chok Tong, 43. a Un- 
educated economist, emerged as 
likely successor to Premier Lee Ku- 
an Yew. 

Clark to resign 

William Clark, a controversial fig- 
ure during President Ronald Rea- 
gan’s first term in office, is to resign 
as Secretary of the Interior. Page 4 

Missile crashes 

A Soviet tactical cruise missile flew 
aver Norway last Friday and possi- 
bly went down in Finland. It was 
thought to have been fired from a 
Soviet submarine in the Barents 
Sea during a naval exercise. 

Troops plan 

Norway is drawing up plans to 
slash its UN peacekeeping Force in 
Lebanon to a minimum unless Leb- 
anon and Israel reach a security 
agreement. 

E. Germans give up 

Seventeen of 5? East Germans 
squatting in West Germany’s em- 
bassy in Prague to try and win a 
passage to the West gave in and left 
the building. 

Refugee killed 

Masked gunmen shot dead a Pales- 
tinian after taking him from a refu- 
gee- camp near Sidon, south Leba- 
non. 

Philippines killings 

Unidentified gunmen killed a may- 
or. three bodyguards and the three- 
year-old son of a provincial gover- 
nor, who was seriously injured, in 
the northern Philippines. 

Sanctions call 

Nobel peace prize winner Desmond 
Tutu called for economic sanctions 
against South Africa unless condi- 
tions for the country's black popula- 
tion improved within two years. 


FRANKFURT shares reached an all 
time high amid investor hopes that 
the strength of the dollar will pro- 
vide a boost for West German ex- 
porters. The Commerzbank index 
put on 10.5 to 1.118.4 Amsterdam 
shares were also at record levels 
with the ANP-CBS General index 
recording its largest ever one day 
rise of 4.7 points to 1BG.6. Section fl 

WALL STREET; The Dow Jones in- 
dustrial average closed down 12.7 at 
1,198-87. Section II 
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EtlUOpia toll mg the Government’s economic 

Somalia said Ethiopia lost 200 stabilisation programme. Page 12 
troops and many were wounded in THE RECEIVER handling the af- 
an attack on Somali defences fairs of Saleninvest, Sweden's iarg- 
around the western garrison town est shipping group before going 
of Salambale. bankrupt last month, is attempting 

to save the profitable portions of 
Terrorist revival the group’s dry cargo and tanker 

operations. Page 19 

The SIME DARBY, the Malaysian con- 

mflnyS JK®, glomerate, expects pre-tax earnings 

^“P CSSSS' to fall to 195mringgit (S81.5m) for 

financial ‘year, cam- 

1,2 bomb and arson attacks. Page - pared 214m ringgit in 1984. 

Beards banned 

Police in Ostend are to be ordered We regret the latest London Stock 
to shave off their beards because Exchange prices were not available 
they could catch fire or be set alight for thfo edition dne to a computer 
by criminals. failure. 
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NICKEL and tin prices rose to rec- 
ord levels on the London Metal Ex- 
change, encouraged by sterling's 
fall against the dollar. The three- 
months nickel quotation gained E35 
to £4.217.5 a tonne. Page 26 
DOLLAR rose to record levels in 
London, closing at DM 3.173 (DM 
3.154), SwFr 2.617 (SwFr 2.602), FFr 
9.705 (FFr 9.645) and Y251.75 
(Y251.55). On Bank of England fig- 
ures the dollar's index rose to a 
high of 145.7 from 145.0. In New 
York it was DM 3.1788, SwFr 2.6250, 
FFr9.7225, Y25 1.95. Page 27 

STERLING was weaker in London, 
falling 1.05 cents against the dollar 
to an all-time low of 51.1395. It also 
declined to DM 3.645 (DM 3.65). FFr 
11.16 (FFr 1U7), SwFr 3.005 (SwFr 
3.015) and Y289.0 (Y291.5). The 
pound's exchange index fell 0.5 to a 
record low of 72.5. In New York it 
wasSX.1450. Page 27 

GOLD lost S3 -50 on the London bul- 
lion market to finish at 5305.50. It 
was also lower in Zurich at $308.35. 
In New York the Comex Febrary 
settlement was 5304JO. Page 26 

LONDON equities were lower amid 
concern over rising short-term in- 
terest rates. The FT Ordinary index 
fell liD to 940.4. Gilts were marked 
lower. Section II 

HONG KONG shares moved 
strongly ahead, boosted by optimis- 
tic forecasts for the economy in the 
year ahead. The Hang Seng index 
added 20.36 to a 2ft-year high of 
1,220.74. Section II 

ISRAEL'S commercial banks face 
further problems over the 1983 col- 
lapse of bank shares as customers 
launch legal action to recoup lost 
funds. Pkge 3 

PHILIPPINES withdrew the privi- 
lege of foreign investors to own up 
to 100 per cent of local enterprises. 
Page 3 

YUGOSLAVIA has been urged by 
the OECD to step up its fight 
against inflation, which is threaten- 
ing the Government's economic 
stabilisation programme. Page 12 
THE RECEIVER handling the af- 
fairs of Saleninvest, Sweden’s larg- 
est shipping group before going 
bankrupt last month, is attempting 
to save the profitable portions of 
the group's dry cargo and tanker 
operations. Page 19 
SIME DARBY, the Malaysian con- 
glomerate, expects pre-tax earnings 
to fall to 195m ringgit (581.5m) for 
the current financial year, com- 
pared with 214m ringgit in 1984. 
Page 19 


MIDLAND BANK suffered another 
blow yesterday when Crocker Na- 
tional, its ill-fated California subsid- 
iary, revealed that worsening loan 
problems had forced it into further 
losses of $215m in the last quarter 
of 1984. 

Crocker's fosses for last year now 
amount to $324m, among the larg- 
est recorded by a U.S. bank. 

Midland said that the setback 
would have a severe impact on its 
own earnings for 1984, although it 
declined to quantify them. On the 
London Stock Exchange, Midland's 
shares fell to 345p. down 28p from 
Monday's close of 373p. 

Midland sought to limit the dam- 
age of the largely unexpected news 
to the financial markets and its own 
shareholders, however, with a 
string of parallel announcements. 
The company; 

• Pledged to bold its 1984 dividend. 

• Said it had invested another 
S250m in Crocker to boost its capital 
resources and had made available 
to it more than SI 00m in inter-bank 
credits to help to finance its opera- 
tions. 

• Said it would pursue efforts to 
buy up the remaining 43 per cent of 
Crocker, although at a lower price 
than it offered in negotiations con- 
cluded only ten weeks ago. 

Sir Donald Barron, Midland's 
chairman, said that Crocker’s latest 


losses had been caused by existing 
loans which had been reappraised 
in the light of California’s tough 
economic conditions, rather than by 
new loans. He blamed the slump in 
the U.S. cereal and wine industries, 
and the fail in property values 
caused mainly by oil company sell- 
offs, all of which had hurt Crocker’s 
customers. 

The situation worsened rapidly in 
the final weeks of 1984, he said, and 
a decision was taken to write off 
S253m of loans and raise 5326m of 
provisions for possible future 
losses. Crocker now has a $300 m 
cushion against any further bad 
loans. 

Sir Donald said all that "will dear 
the decks for the future and give us 
confidence that we can go forward 
with Crocker." 

Midland's injection of new capital 
takes the forms of a 5250m issue of 
convertible preferred stock which, 
with other funds advanced by Mid- 
land, will boost Crocker's capital by 
5400m and enable it to meet the 
more stringent standards de- 
manded by the U.S. authorities. 

The losses will affect Midland's 
own capital position, however. Mr 
Michael Julien, the group finance 
director, said the ratio of “free capi- 
tal," a key measure of a bank's 
strength, had fallen. Midland was 


investigating ways of rebuilding it, 
possibly with an issue of converti- 
ble loan stock and by selling off 
subsidiaries where it did not have 
full management control. 

The Bank of England has ap- 
proved all the measures but is 
clearly anxious to see Midland in 
better shape. 

Midland has also reduced by 
about $50m the S275m offer it made 
to holders of the 43 per cent minori- 
ty in Crocker at the end of October. , 
It has lowered the value of the pa- 
per with which the deal is to be fi- 
nanced, and cancelling a S3 share 
bonus that was to have been paid 
depending on Crocker's perfor- 
mance. The new terms must still be 
agreed by Crocker’s and Midland's 
shareholders. 

Sir Donald said it was essential 
that Midland allied itself more 
closely with Crocker, despite the 
losses, if it was to succeed as an in- 
ternational bank. There was no 
question of selling out 

City analysts calculated yester- 
day that Crocker's losses will wipe 
out nearly all of Midland's expected 
earnings in the second half of 1984. 
Most of them predicted that Mid- 
land would make £80m ($90 .4m) to 
£90m pre-tax for all of 1984, of 
which £70m was earned in the first 
half. 


BY OUR ECONOMICS STAFF . ■' 

THE DOLLAR advanced to new 
highs in Europe' yesterday, dosing 
at record levels against staling, the 


vmeo-gaima, munuuu:uuur, aoiu at record levels against sterling, me 
yesterday that it planned -to aban- and the French franc. Oos- 

don the home computer market ^ wcre slightly below the 
which it entered 18 months ago. day's trading highs, reached in ear- 


The company said it would report 
"substantial" kisses for the fourth 
quarter and the year as a result of 
the decision. 

The move to stop manufacture of 


ly afternoon when dollar fever was 
at its peak. 

The dollar finished in Frankfurt 
at an 11% year closing record DM 
3.1740 - the highest since floating 


the cut-price Adam home computer, i av^hang p rates .began in March 


SterBrig 

index 

1 > 1 ■ 1 1 1 r 1 

■OMPOH *■< 

Dollar 

Index I 


which has been plagued with prob- 
lems, shipment delays and poor 


1973. In Paris it ended at an aH-tmje 
high of FFr 9.7125 and in London 


sales, had been tang expected on the sterling dosed at a record, low of 
Wall Street, where the Hartford, JL1485. '■ 


Connecticut, based company's stock 
has fallen from a peak of over 565 a 


The dollar's Bank of England In- 
dex against a basket of other curi. 


* "war * "-""Ssl 


share in 1983 to less than $20 a rentes rose by 0.5 per cent in Lon- 
share recently. Yesterday Coleco s ^ yesterday to 145.7. The record 
share price jumped £214 to S14K on is 12 per cent bigkw than, a year 
the news. , . ago and 24 per cent higher than on 

1 ”i US ? r ^ pertS first day of- trading in 1983. ' 

corned Coleco s move. Mr David , ”7~“ .. ,. 

Leibowite, an industry analyst with 

American Securities, noted that cu ^ a 9 e f ' 

fssttsxjgfisii SSSSSSS 

ColecrttaW sheet." “•» ft «_P» ■? 

Coleco. which until yesterday beginning ofDecemher. 
strongly denied rumours that it wan 


don yesterday to 145.7. The record no indication, h o wever , that the UK 
is 12 per cent higher than, a year authorities or the banks are acttve- 
ago and 24 per cent higher than on ly considering such a step. 


The London three-manth Inter- 


es of manufacturers, including chan 6® f whether the 


Sterling was lower against other bank lending-fate jose by# point to 
leading currencies,' with the- Bank 10tt« per ceqt^- even though three- 
of England's sterling index falling month Eurodollar interest rates 
by 0.7 per cent to 72Jj (1975=100). were of a point easier at 8% per 
That represents a depreciation of 12 cent 

per cent over the last 12 months . The. dollar’s strength appeared 
and fl per cent over the last six mainly to reflect speculative posi- 
months. Sterling’s overall value has tions which were beingiaken in the 
fallen by 2.7 per cent since the market on the firstday of extensive 
be ginning of December. - trading after the., Christmas, and 

The pound’s weakness reflected new-year holidays. . - t . 
continued anxiety in the foreign ex- Traders said the ; general view 


France to lose 100,000 
jobs in first half of year 


BY DAVID MARSH IN PARIS 

APPROXIMATELY 4,000 jobs a 
week areJikely to be lost in. French 
industry in the first half of 1985 as 
companies continue to cut back on 
labour to increase efficiency, says a 
New Year forecast on unemploy- 
ment from Insee, the government 
statistics Institute. 

With industry shedding 214,000 
jobs during 1984, the pace of cuts is 
likely to be maintained at about 

100.000 in the first six months of 
this year. 

The sharpest 1984 run down 
came in manufacturing, which lost 

140.000 jobs - no great change in 
the trend is expected tor 1985. 

Pessimism about jobs was under- 
lined yesterday as the first redun- 
dancy letters were sent out to 300 
employees at the Paris headquar- 
ters of the liquidated Creusot Loire 
engineering concern. It was also 
reflected in an unusually sombre 
front page article in Le Figaro, the 


right-wing daily, which published 
an opinion poiL indicating that 52 
per cent of the population -believed 
1985 would be a bad year and 48 per 
cent thought unemployment would 
rise to between 2.5m and 3m. 

According to Insee. unemploy- 
ment, currently at 2.4m, will grow 
to almost 2J5m by mid-1985, even 
taking into account Government 
measures to stabilise youth unem- 
ployment 

The inability of the rest of the 
economy to produce enough jobs to 
compensate for cuts in industry was 
illustrated by a rise in service sec- 
tor employment of only 28,000 last 
year. Job creation in the sector is 
forecast to accelerate slightly to 
about 17,000 in the first six months 
this year. 

Insee noted that last year the sec- 
tors hit by job cuts were in interme- 
diate goods, particularly steel and 
construction equipment, and in the 


car -industry. Big cuts were made in 
textiles and clothing, leather and 
footwear -and in wood and-furniture. 

Overall investment last year re- 
covered - showing a 0.5 per cent in- 
crease in real terras - after three 
years of decline, Insee said. Com- 
pared with the 1979/80 recovery, 
however, the pick-up was much 
more localised and weaker. 

Partly because of better company 
results and a moderate prospect of 
higher demand, investment rose by | 
9 per cent in the competitive indus- 
trial sector, but fell in services, | 
building and construction and in 
the large nationalised enterprises. 

Another report, from the Credit 
d'Equipement des Petites et Moy- 
ennes Enterprises, the small busi- 
ness financing body, showed that 
the balance of overall company 
start-ups and bankruptcies was un- 
favourable last year. 

UK miners’ strike. Page 12 
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Instruments, to abandon the fierce- tS: 

ly competitive and recently sagging Sterlings weakness helped to 

home computer market, said it ^ se ^ 
would concentrate on its core toy rates to levels winch would tecon- 
business and on still-booming Cab ostent with a rise, in clearing 
bage Patch kid doll sales.'wbtah ac- banks’ base lending rates. There is 

counted for 5500m, or over 80 per ; 1 i 

cent of its estimated sales, last 

The company, which recently re- nAflTI 
duced the Adam system price from IK 

$650 to $450 for a system including ' 

word processing software, a printer 1 

and a tape storage device, said it 1 I 

had reached an agreement to sell '■». . 

its Inventory, including hardware. 

software and peripherals, to an un- BY RUPERT CORNWELL IN-BO 
identified U.S. detail chain foc-an WESTMJERMANY^lfl&teBde^ir- 
undisdosed sum. ttwill -be paid in ^ a tdStlM'55bh^S‘ 
mstalments with a final settlement ^ jitter the annual recoid ac- 
m early 1988. cording to provisional calculations 

As a result Coleco, which report- by the Federal Statistics Office, 
ed a 1983 net loss of $7.4m on sales Official comnlete returns fat 1984 


change markets about whether the was that as the : US. economy was 
present level of oil prices. would be expected to show cantibhed moder- 


ate growth this year,- the prospects 
to for US. interest rates; were thought 
st to.be pointing op rather than down. 
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Bonn trade surplus 
soars to DM 55fen 
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BY RUPERT COHNWELLINBONN *; r . w ££ 

WESTOERMANY^-lS&trHd^air-. -ejgn triwi^ft^new^ 
plus, at alidost DM 556h.'f£n^bn)j ness a serious jrtfversal dj 
will shatter the . annual -record ac- The .estimah&'l&ure 
cording to provisional calculations underline 
by the Federal Statistics Office. German exnorters nice 
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fcr 1984 
ikirWeSt 


As a result Coleco, which report- by the Federal Statistics Office. German exporters ipje jiehmtting 
r n ? t ,oss ? f on sales Official complete returns for 1084 from the comblndtipn [in minimal 
of 5596.5m, but which had managed will not be available until the end of domestic inflation and'-anunderval- 
to_ post net earnings of $1 3.4m on the month, but the -estimate of a ued currency. '-.-V 
sales of 5534m in the first nine dm 54Jhm surplus of exports over That has Bheady -Sbowji. in the 
months of 1984, despite the drain imports, confirmed yesterday by a big mcret^. m fo re- 

caused by the Adam system, said it statistics office official,. easily sur- ported by companies across a wide 
would report losses in the 1984 final passes the peak of DM 5L3bn far spectrum of maaH&rtprmg' indus- 
quarter and full year. The company 1982 and eclipses the DM 42Jbn fry. In turnT' that Ibojfi&WM to 
said that it expected to report 1984 surplus of 1983. prospects of growth in gross hationr 

sales of more than SflOOm, with 
more than 80 per cent derived:from 
its toy segment 

In a letter to shareholders Mr Ar- 

Continued on Page 12 


ported by con^mefriifipQss a wide 
spectrum of ^ihasufitetnring' iziduff- 
try. In tunC' that : bddfek wefl to 
projects of growth in gross nation- 


A record to 1984 has been likely - al product and exports in 1985. 


since the massive monthly _ sur- 
pluses of DM E8bn in October and 
DM 7bn in November. December; 
traditionally a buoyant time to fi»- 


Despite cautionaty warnings 

. Continued, ou tage 12 
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Nigeria expects fall in imports 
by one third to five-year low 


BY TONY HAWKINS IN LAGOS 

NIGERIA'S imports will fall by at 
least a third this year to N3.15bn 
(S3.l6bn), the lowest level for at 
least five years. Dr Onaolapo So- 
leye, the country’s Finance Minis- 
ter, said. 

The minister was briefing busi- 
nessmen yesterday on the 1985 Ni- 
gerian budget presented on Tues- 
day by Major General Muhammadu 
Buhari, the head of state. 

Nigeria has set a gross domestic 
product (GDP) growth rate target of 
1 per cent for 1985, after three years 
in which real output has fallen. 

Dr Saleye said that the Govern- 
ment hoped to restrict inflation to 
30 per cent during 1985, and in- 
tended to increase the country’s ex- 
ternal reserves, which stood at 
NUbn last October, by N20Qm. 

The sharp contraction in imparts 
has adverse implications for manu- 
facturing industry in Nigeria, which 
is heavily dependent on imported 
inputs. British manufacturers, 


whose exports to Nigeria were 
worth £700m (5791m) in the 11 
months to November 1984, will also 
be hard hit 

Dr Soleye said that N3.5bn, or 44 
per cent of forecast 1985 exports, 
would be needed to service external 
debt and that NUbn was needed 
to invisible imports. 

The Nigerian Government has 
pegged its foreign exchange budget 
at N8bn, a reduction of over 40 per 
cent on 1981 levels. 

The minister also released some 
of the most detailed information yet 
published on Nigeria's foreign debt 
position. He said that while exter- 
nal loan commitments totalled 
N19bn, total drawings of medium 
and long-term debt amounted to 
only N10.3bn, to which must be 
added the N4.7bn of open account 
trade arrears. 

After taking account of repay- 
ments Nigeria had medium and 
long-term foreign debts of N7Jbn. 


as well as the N4.7bn of open ac- 
count uninsured trade debt and an 
undisclosed amount of insured open 
account debt 

Although Maj Gen Buhari said in 
the budget address that there would 
be no externa] borrowing for new 
projects this year, the Finance Min- 
ister softened this stance, saying 
that exceptions were being made 
for projects that were “absolutely 
essential." World Bank and bilater- 
al loans would be used for : 
agricultural and agro-allied pro- ' 
jects. 

Details of the budget estimates i 
for 1985 show that Nigeria will 
spend more than 16 per cent of its 1 
total NlL3bn budget on debt servic- 
ing. 

Dr Soleye gave details of the new 
levy on air tickets payable by peo- 
ple travelling to destinations out- 
side Africa. The levy, which takes 
effect immediately, has been set at 
N100 per ticket 
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EUROPEAN NEWS 


W. German guerrillas reappear 


BY PETER BRUCE IN BONN 


THE RED ARMY Faction 
(RAF). West Germany's self- 
styled left-wing urban guerrilla 
group, pronounced dead last 
summer after the arrest of four 
leading members, is showing 
signs of at least a partial revival 
and is thought to be behind 
some 12 bomb and arson attacks 
on military and commercial 
targets in the past three weeks. 

The group yesterday claimed 
responsibility for a blast at a 
French Embassy annexe in 
Bonn on New Year’s Eve, and a 


U.5. military Intelligence office 
in Diisseldorf a day earlier. 

No one was hurt, though 
damage is thought, to amount 
to more than DM 15m (£3 .8m). 
Siemens and AEG facilities have 
also been attacked. 

The authorities are playing 
down the attacks, which, accord- 
ing to notes signed by the fac- 
tion are aimed at persuading 
the Government to put some 37 
convicted and suspected ter- 
rorists together in one prison. 

Herr Peter Boenisch, the 


Government spokesman, has 
called the group's politics, 
directed mainly against the 
U.S. military presence in 
Western Europe (and. more 
recently Washington's policies 
in Central America) “stupid 
and foolish.” 

Independent observers, how- 
ever, are warning that the 
attacks might signal the start of 
a serious terror campaign by 
what remains of the Faction. 

Before the arrest of the four 
Faction leaders last year. West 


German security authorities 
estimated the hard-core mem- 
bership at little more than 10 
people, with around 100 active 
sympathisers. 

Herr Boenisch said he did not 
believe the present spate of 
activity was being financed 
from outside the country, 
although he revealed that the 
explosive used in an attack on 
a Nato officers' school in Ober- 
ammergau on December 18 had 
been stolen in Belgium. 


Portugal to 
introduce 
value added 


tax in July 


By Our Lisbon Correspondent 


Italian police hunt second blast suspect 


BY JAMES BUXTON IN ROME 


ITALIAN MAGISTRATES in- 
vestigating the bomb explosion 
which killed 15 people in a 
train on December 23 yesterday 
released a description of a 
second man who is suspected 
of having been involved in the 
ontrage. 

The man, aged between 40 
and 45. and wearing a beret, 
is said by surviving victims of 
the explosion to have been last 
seen at Florence station in the 
corridor of the carriage which 
was later blown up. The ex- 
plosion took place about half 
an hour afterwards as the 
Naples-Milan express was pass- 
ing through the -12-mile tunnel 
under the Apennines on the 
line to Bologna. 


The release of a description 
of a second terrorist suspect 
without an identikit picture is 
one of the few publicised signs 
of progress in the investigation 
of the bombing. In the days 
following the incident two dif- 
ferent identikit pictures were 
released of another man aged 
about 30 who is also thought to 
have been involved. 

The shock caused by the 
bombing continues to rever- 
berate in Italian public life. In 
his televised New Year’s Eve 
address to the nation i Pres- 
cient Sandro Pertini. who is 88. 
showed tbat he subscribed 
wholeheartedly to the widely 
held theory that the bombing 
was the work of right-wing 


terrorists. 

He pointed to the striking 
fact that the train bombing -was 
the latest of five highly lethal 
bomb attacks which Italy has 
suffered since 1969 for which 
no one has ever been convicted. 
All have been attributed to 
right-wing terrorists. 

They include an explosion in 
1974 which killed 12 people in 
the same tunnel as last week’s 
act of violence and the bomb 
which killed 85 people at 
Bologna railway station in 1980. 

The President also urged 
Italy’s secret services to look 
abroad as well as in Italy for 
the headquarters of those 
responsible for the Christmas 
bombing 


The President rejected 
criticism that has been made 
in the past few days of the 
secret services. He said that he 
had been told that there were 
now some " sound, honest '* 
people in the services. Members 
of the secret services have 
recently been accused of 
attempting to put police 
investigators of the 1980 
Bologna bombing off the scent. 

At that time the secret ser- 
vices were directed by members 
of the P2 masonic lodge whose 
venerable master Sig Licio Gelli 
is thought to have been involved 
with the right wing terrorist 
bombings. After the P2 scandal 
broke in 1981 the services were 
purged. 


Warning on Italian economic recovery 


BY O'JR ROME CORRESPONDENT 


ONLY IN the next few months 
will it be possible to tell 
whether the Italian Govern- 
ment's recent achievements in 
economic management repre- 
sent a genuine tumround. This 
is the sober warning issued 
yesterday by ISCO, one of the 
country's leading economic 
forecasting organisations. 

The latest survey of the 
Italian Institute for Economic 
Studies (ISCO), acknowledges 


the achievements of the Govern- 
ment of Sig Bettino Craxi in 
getting the annual rate of in- 
flation down from 12.8 per cent 
at the end of 1983 to 8.5 per 
cent last month. It also notes 
that the public sector borrowing 
requirement has at last stopped 
growing. 

But it points out that Italy's 
inflation rate is still far higher 
than that of other industrialised 
countries and that the PSBR 
represents, at about 15 per cent. 


a very high proportion of gross 
domestic product. The balance 
of payments is roughly in equi- 
librium,. thanks to a recovery 
of external demand and to con- 
trol of internal demand. 

ISCO expects foreign demand 
to fall because of the cooling 
of the recovery in the U.S.. 
which it says will not be fully 
offset by the greater vigour of 
the EEC countries’ economies. 

ISCO says the recovery of the 
Italian economy which began 18 


months ago has been notable for 
its 11 extreme moderateness ” 
and will need to have lasted for 
about two years If Italy is to be 
able to, cancel out the effects of 
the lengthy period of stagnation 
which preceded it. 

It says that unemployment is 
not falling and remains at about 
10.5 per cent of the labour force 
(equivalent to about 2.4m 
people). It says that about 
70,000 jobs were lost in 1984. 


James Buxton reports on Italy’s poorest region 


A gap that may be too wide to bridge 


"WE ARE not planning to 
bridge* the gap between North 
and South as we did in the past 
by just pouring In massive sums 
of money which bridged abso- 
lutely damn alL We want to 
promote a real integration.” 

Other politicians may have 
said much the same thing as 
Prime Minister Bettino Craxi 
about Italy's most fundamental 
problem — the great difference 
between the prosperous North 
and Centre, and the poorer 
South. But Sig Craxi 's Govern- 
ment has a unique chance to do 
something about it. 

For the Cassa per il Mezzo- 
giorno, the institution which has 
been funding development in 
the South since 1950. no longer 
exists. It was put into liquida- 
tion In the summer by a sur- 
prise parliamentary vote and 
the Government has to create a 
successor. 

So far it has largely ignored 
the chance to correct the errors 
of the past. So strong is the 
Southern lobby, so preoccupied 
are the politicians with short- 
term survival and so low is 
public interest in the Southern 
question, that the Cassa's pro- 
posed successor, the National 
Fund for the Development of 
the Mezzogiorno looks like being 
the resurrection of its pre- 
decessor, with all the latter's 
faults. 

Some of ihe world's best 
economists addressed the prob- 
lem of how to develop the 
Mczzogiorno area after the war. 
The strategy was lo make the 
area, which represents 40 per 
cent nf the country's area and 
30 per cent of Us population, 
into a special development area, 
where immense investments 
would b* made In infrastructure 
and fanning and where special 
rules would attract industry. 
The Cassa per il Mezzagiorno 
was created to spearhead the 
policy. 

No one denies that it has 
achieved an immense amount 
in enriching and transforming 

the South, where feudalism per- 
sisted well into this century. 
Roads now run along hillsides 
where before there were tracks, 
dams bring water to places 
where drought was almost 
perennial, and marshes have 
been drained and cultivated. 
The farming population has 
dropped from 56 per cent of 
the total in 1950 to 21 per cent 
today. 

In the 1960s the emphasis 



while estimates based on con- 
sumption of electricity — ope 
of . Italy’s few tnjstwoi*hy 
economic indicators —"Show 
that the South has lately grown 
quicker than the . North. ..In 
other words it is'catching up. 

The truth is that some parts 
of the Mezzogiorno are flourish- 
ing, while others are decaying. 
The spread of small and 
medium sized industries which 
has transformed North-Eastern 


Turkey raises 
subsidised 
interest rates 


and Central Italy since I960 has 
now reached all the way down 


switched from infrastructure to 
industry. But here a funda- 
mental mistake was made. 
Although a little was done to 
encourage the growth of small 
industries and to try to make 
up for the lack of entrepre- 
neurs. the policy concentrated 
mainly on building very large 
industrial plants. 

Some, such as the steel com- 
plex at Taranto, are successful, 
but most were really adjuncts 
of the Northern economy. They 
failed to soak up much unem- 
ployment and triggered rela- 
tively little spin-off develop- 
ment; they became “ cathedrals 
m the desert.” 

The 1974 oil crisis put the 
least viable chemical plants out 
of business or caused them to 
be abandoned immediately they 
were completed and in some 
places, shepherds graze their 
flocks among them. 

The policy of building vast 
Industrial plants was gradually 
abandone and the planners 
seemed to run out of ideas alto- 
gether. But the politicians still 
had to satisfy their clients and 
the lobby of big construction 
companies which had grown fat 
on public works — the Cassa per 
il Mezzogiorno did not put con- 
struction contracts out to ten- 
der. 

So infrastructure building 


went on regardless. The largest 
port in the Mediterranean and a 
vast reservoir are nearing com- 
pletion for a non-existent steel 
pin it at Gioia Tauro in Calabria 
and there are harbours along 
the Ionian Sea that rarely see a 
ship. New roads that are 
miracles of engineering run be- 
tween villages with only a few 
inhabitants. When the Cassa 
went into liquidation it had 
work in progress on 6.000 con- 
struction sites for a value of 
well over L3,000bn (£l-3bn). 

The sudden demise in August 
of the Cassa. which had by 
then spent L94,000bn (£40bn) 
in 34 years, came when MPs 
failed to turn up to renew an 
existence that had become pro- 
visional since its charter 
formally expired in 1980. 

The failure of. the Cassa to 
bridge the gap between North 
and South shows in statistics 
showing that only 23.9 per cent 
of Gross Domestic Product 
arose in the South last year, 
much less than its area or 
population would merit. Income 
per head is on average 40 per 
cent below that of the Centre 
or North. 

Yet this depressing picture 
conflicts with other figures that 
show that the South grew at 
least as fast as the rest of the 
country between 1972 and 1982, 


now reached all the way down 
the Adriatic coast to Puglia, in 
the heel of Italy. 

But in other places, political 
inertia and organised crime 
have created tragic pockets of 
decay and deprivation: 

Critics are . now asking 
whether the successful parts of 
the South need the type of help 
the Cassa provided at all, and 
whether a revived Cassa— which 
is what the National Fund for 
the Development of the Mezzo- 
giorno would be — is the right 
instrument to help the worst 
areas. 

“ Puglia would be better off 
without the Cassa pumping in 
money and tying up labour in 
useless construction," says Pro- 
fessor Sandro Peiriccione, presi- 
dent of FIME, a successful state 
finance company for the south. 

The Communist Party argues 
that the Governments of each 
regien should be entrusted with 
the task of distributing most ol 
the aid to the South — a pro- 
posal that Professor Petriccione 
and others disparage 

But most critics agree that 
fund will only preserve the attri- 
ihe thinking behind the new 
tude of Southerners that initia- 
tives come only from the state 
— an attitude that runs counter 
to the ethic of individual suc- 
cess that lies behind Italy's post- 
war economic miracle. “ In 
many places in the South the 
peak of a man's ambition is to 
become the porter at the town 
ball,” says Professor Petric- 
cione. 

It is not clear whether this is 
the fault of the so-called 
“ Southern mentality ” — the 
legacy of apathy and defeatism 
that seems to be the fruit of 
centuries of authoritarian rule — 
or of the shortcomings of a de- 
velopment policy that has in 
some ways been so lavish. It 
may even be due to the inescap- 
able geographical fact that the 
South is at the wrong end of 
what is almost a cul de sac. 


By David Bar chard in Ankara 


Soviet cruise missile ‘violated’, 
Finnish and Norwegian airspace 


PORTUGAL will introduce a 
comprehensive value added 
tax (VAT) system in July that 
companies say could aggravate 
their cash-flow problems and 
produce an initial spurt In 
inflation. 

VAT will be levied on all 
goods and services at a resi- 
dua! rate of 16 per cent with 
upper and lower tariffs of 8 
and 30 per cent, according to 
a decree-law published on 
Friday. The system to be 
adopted has been closely 
modelled an those used in 
Britain and Ireland. 

VAT will replace the exist- 
ing 17 per cent transaction 
tax together with several 
other stamp and other duties. 
It will apply to double the 
present number of contribu- 
tors but the overall level of 
taxation is expected to remain 
roughly the same. 

Portugal must implement 
VAT before its entry to the 
European Economic Com- 
munity, currently scheduled 
for Janaary 1 1986. The 
Government also believes it 
will proride an effective 
weapon against tax fraud, and 
evasion. 

Corporate treasurers here, 
however, are bracing them- 
selves for a worsening of their 
already difficult cash-flow 
problems. VAT must be paid 
approximately two months 
after each transaction, where- 
as many suppliers consider 
Portuguese companies which 
pay within three months to 
be exceptional. 

Portuguese VAT on imports 
must be paid before goods 
cross the frontier, further 
complicating already slow 
Import bureaucracy. But the 
Government hope is that the 
medium-term impact of VAT 
will be to speed up money 
movement in Portugal and 
reduce business-related red 
tape. 

More rigorous accounting 
requirements will push up cor- 
porate costs and an initial 
investment will be required to 
convert existing accounting 
systems. 

Increased company costs — 
the lower VAT tariff will 
apply to electricity supplies, 
for example — are expected to 
produce a brief surge in Infla- 
tion as they are passed on to 
the consumer. Tax experts 
familiar with the application 
of VAT in Other European 
countries: believe this wail .be 
absorbed within a year:' 


THE NORWEGIAN Defence 
' Ministry said yesterday that a 
; Soviet tactical cruise missile 
flew over Norway and Finland 
last Friday and then back 
towards the Soviet Union. 
Reuter reports from Oslo. 

A ministry spokesman said 
the missile was spotted in 
northern Norway dose to the 
Soviet border. “ It flew over 
Norwegian territory before 
crossing into Finalnd.” he said. 

Norway, a member of the 
Norther Atlantic Treaty Organi- 
sation (Nato). is expected to 
protest in the strongest terms 
to the Soviet Union at the viola- 
tion of it* airspace. 

At allied headquarters in 
Brussels, a spokesman said 
Nato had no knowledge of the 
incident and would await 
reports from the Norwegian 
authorities before making any 
comment. 

Mr Frederick Bull-Hansen. 
Norway's defence Chief of Staff 
said the missile was tracked by 
Norwegian radar at 11.30 Gmt 
last Friday flying over Nor- 
wegian territory. 

He said it probably came 
from a Soviet submarine in the 
Barents Sea but declined to 
say if Norway and Finland 
believed the Soviet Union was 


testing the two nations' 
defences. 

It was not known if the 
missile, which can cany 
nuclear warheads., was armed. 

Although it is a member of 
Nato. Norway has banned all 
nuclear weapons from its soil 
and airspace. 

The borders of Norway, Fin- 
land and the Soviet Union meet 
at the northermost tip of Scan- 
dinavia, just inside the Arctie 
Circle. The Defence Ministry 
said the missile was tracked As 
it passed over Pasvikdalen, a 
small community close to' the 
Soviet border in the Norwegian 
district of Finnmark. • 

It then flew over the . Nor- 
wegian-Finnish border and into 
Finland before disappearing '« 
the direction of the Soviet 
Union, he said. 

Finland, whose 1948 friend- 
ship treaty with the Soviet 
Union commits it to repel 
attacks on its giant neighbour 
by other nations, has been, im- 
proving its radar detection 
equipment on its northern bor- 
ders. . . 

Finland’s air force head- 
quarters said it was completely 
unaware of the incident, adding 
that it was up to border guards 
to spot infractions of Finnish 


Barrier will protect 
Leningrad from floods 




BY PATRICK COCKBURN IN MOSCOW 


Hungary 
starts wage 
reforms 


IN THE gloom and cold of the Gulf 
of Finland in mid-winter some 7500 
Soviet construction workers are 
building a 25.4km long dyke to pro- 
tect Leningrad from floodwaters. 

In the icy murk there is an occa- 
sional spark of light from blow 
torches, but the water on either side 
of the dyke is frozen, the tempera- 
ture at noon last month was minus 
twelve degrees centigrade and the 
sun rose only briefly above the hor- 
izon. 

The aim of the Sl.lbn scheme is 
to protect Leningrad's 5m inhabit- 
ants from intermittent inundation. 
The city, founded by Peter the 
Great in 1703, has always been vul- 
nerable to freak flood waves caus- 
ing a surge in the River Neva on 
which it stands. 

A rise of more than I.Bm above 
normal peak water level is enough 
to be regarded as a flood. Hie Neva 
and the numerous canals which in- 
tersect the city start to rise above 
, their .embankments ... swamping 
houses, shops and factories. 

: Soviet officials say that there 
.have: been more than 300 floods 
’since 'the city ‘was founded as the 
capital of Peter the Great and Rus- 
sia's window to the Baltic. The ori- 
gin of the flooding lies in cyckmes 
out to sea. These create long rolling 
waves which, race up the Gulf of 


Finland pouring 100,000 cubic me- 1 
ties of water a second into the delta 
of the Neva on which Leningrad 
stands. ] 

There is little margin of safety 
even if most of the floods are incon- 
venient rather than disastrous. The; 
last really bad flood was in 1955 but; 
Soviet scientists say that a flood of 
five metres more than normal is: 
possible which would put' most of; 
the city, the .fourth largest in Eu- 
rope, under water. 

It is to stop this, and form a barri- 
er to freak waves, that Leningrad 
city council decided in 1978 to start 
a twelve year long project to build a 
25.4km long barrage across the Gulf 
of Finland. 

Work on the scheme started in 
1980 with earth and concrete dykes 
being built from each side of - the 
Gulf of Finland to Kattin Island oh 
which stands the famous naval base 
of Kronstadt The dykes will be 
pierced by 64 gateways, which can 
be- shut % .vast^gptal^^rs^and 
two shipping lanes which can aEp 
be-shut in half an ■•hour when news 
o£« surge in the svater^ J^ye^ is Re- 
ceived. . ’■ •' 


By Leslie Cotitt In Berlin. 


The eight metre high dyke will al- 
so carry a six lane highway allow- 
ing heavy lorries to bypass Lenin-, 
grad. 


THE TURKISH Central Bank 
has raised subsidised interest 
rates on advances to farmers, 
co-operatives, artisans and 
tradesmen. 

Advances through the 
Ziraat (Agricultural) Bank 
to agricultural co-operatives 
will now cost 28 instead of 
25 per cent wbile agricultural 
sales co-operatives will bave 
to pay 40 per- cent Interest. 
Investment credits will cost 
33 per cent instead of 
between 19.5 and 30 per cent 
previously. 

The move appears to be 
intended to bring specialised 
credits slightly closer to 
market rales, though the new 
rates are still far lower than 
the cost of ordinary commer- 
cial loans which can be over 
65 ner cent annually. 

The Central Bank has also 
ordered hanks not to utilise 
credits against export credit 
bills. 

Meanwhile Turkish shop- 
- owners are trying to come to 
terms with a . new value 
added tax, effective from 
January L The tax was 
announced in October and 
opposition circles claim there 
has been insufficient prepar- 
ation. The tax, introduced in 
response to a shortfall in 
budget revenues during 1984. 
is expected to net around 
TL 500 bn (£9 70m). 

Most goods and services 
are being taxed at 10 per 
cent. 


Polish defendant thought 
Minister knew of plot 


A SECRET police lieutenant 
testified in court on Wednesday 
j that his superior led him to be- 
lieve a deputy interior minister 
was aware of their plans to kid- 
nap and possibly kill a pro- 
Solidarity priest, AP reports 
from Torun in Poland. 

Lt Leszek Pekala took the 
witness stand for the third day 
I in the trial in which he and 
two other secret police officers 
are charged with abducting and 
murdering Father Jerzy Popie- 
luszko last October. A fourth 
officer is charged with instigat- 
ing the crime. 

Lt Pekala said his superior, 
Captain Grzegorz Piotrowski, 
“ was able to create such an 
atmosphere that led me to be- 
lieve one of the deputy ministers 
knew all about it. He never 
said this specifically, but I could 
think such a thing in the con- 
text of our conversations,” Lt 
Pekala said. 

Ll Pekala. 32. Capt Piotrow- 
ski. 33. and Lt Waldemar 
Chmielewski. 29, are charged 
with abducting and murdering 
Fa rher Popieluszko. A fourth 
officer, Col Adam Pietruszka, 
from the Interior Ministry, is 
charged with aiding and abetting 
his three subordinates. 

The decision to try publicly 


four security police officers is 
unprecedented for a Soviet Bloc 
country, and the case is con- 
sidered -one -of the most signi- 
ficant in 40 years of Communist 
rule in Poland.. 


Under cross-examination, Lt 
Pekala said Capt Piotrowski in- 
sisted that Father Popieluszko 
be killed, that his body be 
thrown Into a reservoir, and 
that he told the two lieutenants 
that a high-ranking official sup- 
ported the operation and would 
protect them from prosecution. 
• The Polish Government has 
devalued its currency against 
the U.S. dollar for the third 
time in a year in a continued 
effort to boost exports of Polish 
goods. 

The latest devaluation of the 
Polish Zloty was 12.1 per cent, 
to 138 Zlotys to the dollar. Since 
January 1984, the. yalue of . the. 
Zloty against the dollar has de- 
clined by 40 per cent 

The official Polish news 
agency, PAP, quoted National 
Bank of Poland officials as say- 
ing the devaluation was " aimed 
at boosting exports and com- 
pelling producers to use their 
hard currency imports more 
economically." The devalua- 
tion took effect from Tuesday. 


HUNGARY this week has begun 
| to introduce managerial and 
wage reforms said to be the 
most far-reaching since its 
economic reform programme 
was launched in 1968. .. 

In most Hungarian com- 
j panies, managers are. t6' r be 
elected by. newly-fanned com- 
pany councils or. directly, by . 
employees. • ; 

The councils, which are being 
set up in some 50 per cent of 
Hugarian companies, represent 
employees and management. 
Their choice of managers - wm 
be subject to confirmation ’by 
the Industry Ministry. 

Managers hi about 25 percent 
of companies, mainly smalt 
ones, are to be dftjectlyielected 
by employees. 'rj.V- £ 

The company councils re- 
semble the supervisory -^boards 
of West German companies and 
will meet two or 'thre*> times 
n year to decide t on cqttorate 
strategy," investments, Sroduc 
Ltibfli.trhaftges and vrartffl 
prices. They can also Mopose 
tin* companies' liquidation. 

. ‘ The day-to-day operation ot 
companies with councils will,, 
however, remain in th6 hands 
of the manager. £:\ 

The councils will be stft up w 
medium-sized state companies 
and in large companies^except. 
for defence establishments, so- 
called trusts with . a monopoly 
of production, and. in e&entlal 
goods and services.- ; 

The managerial' reform is to 
be completed in onerthini'of all 
Hungarian companies- this year 
and in aU of them by 'fhe end 
of 1986. v . • 

It is widely described as 
delegating some .erf estate’s 
" proprietary rights "-to ftfe com- 
pany councils with, the Jfimol 
encouraging companies lo 
assume greater responsibility 
for their business activities. 

While monopolies ' sutii as 
electric power, oil. aluminium, 
grain and meat production are 
exempt from the managerial 
reform, it has not yel* been 
decided what to do with iron 
and steel producers and’ other 
loss-making enterprises. .' 

Simultaneously,' Hungary is 
to permit - greater wage -differ- 
entials In profitable companies 
which, it is hoped. -will ^attract 
workers away from loss-making 
ones. • ’ 

New . regulations, make pay 
increases dependebf'iba^more 
efficient, work while.' placing 
companies that perform. -poorly 
at a' disadvantage oh The' labour 
market. 

Progressive taxation on 'ihe 
growth of a company's payroll 
oyer, the previous, year is ter be 
abolished. This is expected to 
remove one of the barriers pre- . 
venting companies: frttp using 
pay levels as an Jiiceirtiva- to 
thet workforce. 


More E. Germans quit embassy 


Greenland to 
leave EEC 


PRAGUE - Seventeen East Ger- 
mans, ending months of desperate 
efforts to gain direct passage to the 
West, left the West German embas- 
sy yesterday and boarded a train 
borne. 


It has promised them freedom 
from prosecution, but - unlike in 
previous similar cases - has not 
guaranteed they would be allowed 
to leave for the West 


Swiss may impose fuel charges on lorries 


BY ANTHONY McDERMOTT IN GENEVA 


THE SWISS are threatening to im- 
pose charges on fuel in the tanks of 
heavy lorries entering their country 
in retaliation for measures by 
neighbouring countries protesting 
against the road tax which Switzer- 
land introduced for transit traffic 
on January 1. 

Last February, a national refer- 
endum voted in favour of two mea- 
sures which affect vehicles using 
Switzerland's motorways. 

The first and more controversial, 
was the imposition of a sliding scale 
tax on heavy lorries and buses 


crossing the border. This would 
range from SwFr 500 (S192) for lor- 
ries weighing more than 3.5m 
tonnes (and buses) to SwFr 3,000 
over 19 tonnes, phis an additional 
SwFr 1,500 for a trailer. This annual 
charge would bring in about SwFr 
150m a year. 

The second was a sticker, costing 
SwFr 30 a year, on aU cars using 
motorways. Hie income estimated 
from this is between SwFr 250m 
and 300m of which SwFr 50m would 
come from Swiss motorists. 

The heavy lorry tax was badly re- 


ceived by those of Switzerland's 
neighbours - France, West Ger- 
many and Italy - whose vehicles 
cross the country most, and by 
Swiss lorry drivers and countries as 
far away as Finland and Sweden. 

France Is threatening specific re- 
taliation, and West Germany has 
complained that the Swiss action vi- 
olates an existing bilateral trans- 
port accord. Earlier this month the 
main border posts, with Swiss 
transport company support, were 
blocked- More blockades are prom- 
ised and it is in this context that 


Switzerland is reviewing a fuel tax 
as retaliation. 

The two-pronged road charges is- 
sue has been unfortunate. On the 
stickers, the Transport Ministry 
and police are unhappy because erf 
the problems of enforcement and 
administration. 

The charge on lorries, it is felt, 
has been clumsily introduced, of- 
fending countries in the process, 
even though many have their own 
forms of road charges, especially 
for repaying the cost of motorway 
constniction. 


The group of six women, seven 
men and four children appeared 
subdued as they filed into a second- 
class passenger car. About 45 other 
East Germans remained holed up 
in Prague's West German mission. 

Clutching plastic bags and shoul- 
dering backpacks with their belong- 
ings, the 17 boarded die express, 
which had arrived from Budapest 
. It was among the largest group to 
leave since mid-September, when 
the first of about 160 East Germans 
began crowding the ornate 18th 
century mission is Prague, seeking 
direct passage to West Germany. 

Since the standoff began, East 
Germany has continued to insist 
that its citizens return home, say- 
ing they would be free to apply to 
emigrate upon their return. 


Those boarding the ho me- bound 
train refused to talk to a reporter 
beyond confirming that they had 
just left the West German legation. 
There were no Czechoslovak police 
or West Germany embassy person- 
nel in evidence at the platform. 

All 17 seemed to be young, in 
their mid 20s or 30s. Asked for reac- 
tion in Bonn, a government spokes- 
man, Herr Jurgen Sudhoff, said 
West Germany expected others to 
give up and return to East Germany 
in the next few days. 


Bonn sources disclosed in early 
November that an unspecified num- 
ber of East Germans refused to 
leave West German embassies in 
Bucharest, Romania and Warsaw, 
Poland. 


next month 


Since then, most of thom have. 
gone home. But the West Germany 
embassy in Budapest, Hungary,. 4s 
believed to be still sheltering about 
10 East Germans. 


• Seven East Germans and two 
Poles who have been in the West 
German embassy in Warsaw since 
November 5 have vowed to remain 
in the embassy until they are grant- 
ed asylum to West Germany. .. 


He refused to elaborate, in keep- 
ing with the established West Ger- 
man practice of minimum official 
comment on developments at the 
Prague Embassy and other West 
German missions within the Soviet 
bloc harbouring East German asy- 
ium-seekens. - 


.In a letter handed to two Western 
correspondents, the group.'rejected 
an East German promise 'at free- 
dom from prosecution -if they give 
up their holdout and said there 
would be "other negative effects'* on 
their lives If they, returned home. 
They did not elaborate. 

Reuter 


COPENHAGEN -- Gcbenland OrfU 
become the first country to leave 
the European Community on Feb- 
ruary 1, officials of the Arctic: is- 
land’s home-rule government arid 
yesterday. 

- - The withdrawal, which will halve 
the Community's lad&mass,' wfll be 
a month later than pJanned/The de- 
lay was because the- Irish Parlia- 
ment, atone among the Ten, failed 
to ratify the arrangement in time 
for file original target date. Commu- 
nity officials said that this was the 
result. of. an oversight.'. . . — * 

Greenland, wfudr'KasH popula- 
tion of 50,000, voted to leave the 
Community, io. refer^idujn.)“ 1002, 
three years after winning partial 
home rule -from Denmark. 

The vote reflected a wish by the 
inhabitant^ who ore mainly nithre 
In uits dependent on- fishing / and 
hunting, to control their own fish- 
ing grounds. — . - ficuter 


r i 


airspace. '■ 

The Kola area of the Soviet 
Union, close 10 northern areas 
of. Norway and Finland, is the 
home of the Soviet northern 
fleet, whose submarine, force 
carries most of Moscow’s second- 
strike nuclear capability. 

Cruise missiles are in effect 
pilotless aircraft that, can be 
programed to fly to specific tar- 
gets, often - hugging the con- 
tours of rhe ground- to creep 
under radar. 

Finnish President , Mauno 
Koiviato said in a New Year 
message yesterday that enuse 
missiles were a courcj? of parti- 
cular concern for 
Europe and urged the- super- 
powers to ban them, or restrict 
their use. ' - 

President Koivisto had echoed 
fears repeatedly expressed by ; 
Finnish politicians that Nato 
cruise missiles could be aimed 
at Soviet targets through 
Finnish airspace. . . . 

General Jaakko. Valtanen 
Finland’s Defence Force Com- 
mander, sought in a radio in- 
terview today to reassure^fhe 
country that the military ttmid 
cope with the possible threat 
of cruise missiles fired by the 
superpowers across notilralFiB- 
lanS. ' '•'! . 
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W^JRTEtA^ -COR*£$flbNDENT 
‘^ISRAEL'S: witittiercial .twMpks case, is being heard in a 
lace larmier problems orer tjhe Jerusalem court' A group of 
-W88 cbiiapso of h.nk shares as Moshayiin .(co-operative farms) 
w ‘ *r* aulnig BaTtLeium, claiming 
customers Uufich legal. action ’they. were advised by the bank 

to rec oup iost^unds, • .‘against "selling. itfieir • bank 

. ‘‘A 1™?? shares' - just before prices 

* ' cu^omeTs'ihad . filed . lawsuits, 

'ftat '-stock • market 
• advisersr ■ at bank branches 
deliberately misled .' them by 
. recommending bank . shares as 
a "tfafe investment' ' ' 

' The shares’ valwe collapsed _ 

, In, October 1.1883 when tbous> Comptroller published a highly 
jandS Of smati - investors, fearing triucaT report, attacking the 
ata im mi n ent devaluation of the Government and the central 
shekel, sold off _ stock to buy bank for allowing commercial 
\U1S. _doUajfs-_ L’-.u..' , . bank? ' to ■ manipulate theic 

The shares were one of the shares on the Tel Aviv stock 
isaln ' . pillars of the Israeli .'esechazige. 1 

..ecopbmy . and the 'Government - The Government is expected 
Jud- to come to the banks ta set Up a judcial inquiry, 
■rescue- with - a bale-nut- oper- ' which could be a prelude to 
..atiov-^tlng billions of dollars- cruntnai. - proceeding being 
The first lawsuit; vj ewedl by brought' ' against • Government 
bankers as an important test, and hanki ,> g officials. - 

Preliminary deployment 
on Lebanon coast road 


- Bank 1 officials' - say 'they 7 ere 
confident the sitits will 7 not suc- 
ceed. They- point' out that for 
Several years bank shares were 
an outstanding Investment and 
their price .rose, even - faster 
than' Israel’s hyper-inflation. 

Earlier this week the State 


BYT&OftA BOU5TANY IN BEIRUT* - 
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LEBANESE, gendarmes, tenta- 
tively; probed the Coastal high; 
way from. Beirut to the Avail 
River;; from which Israeli 
occupying forces are expected, 
r to make a unilateral withdrawal 
in the near -future, In a bid to 
■ assert the- state’s, authority in 
•the -area.' . \ ^ ’ 

' r 'K ' i 2-man - force” of - the 
“ Internal 'Security- Forces ** also 
- Inspected the lqlim at Kharroub 
-the -hill-tbp positions command* 
lag thV’coastaf road to confirm- 
that warring Christian Phalan- 
glsls and Druze militias had 
remoyed thelr heavy gons. . 

Following a delay of one 
. sbohthrih the implementation of 
„ the Government’s plan to station 
.-forces ..in; : tiie - area, another,, 
round, of- fighting broke out 
-Tuesday night;- possibly, placing 
Jn jeopardy a manouevre which 


is seen as essential to convince 
the Israelis of the Lebanese 
Government’s- ability to assert 
Its authority over the border 
area.. 

1 A team of police commanders 
headed south yesterday in an 
exploratory- mission preceding 
'the intended deployment of a 
TOfr-man Lebanese army force 
along theLCOastal highway south 
of Beirut and they have been 
enlarged with preparing the way 
for _5he stationing of regular 
soldiers in the . area on 
January 6. 

Obeservers in Beirut are 
- doubtful whether the security 
measures would proceed accord- 
ing to plan. Lebanon’s prime 
minister. Mr Rashid. Karami. 
however, announced that the 
execution of the .security 
arrangements had already 
started. ' ; 
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■DAKS FOR MN 

■ 2^34ocebusine«s suite. 

• 3-piece business suite..; ....'....-£439. 

■Dpt*l»*Moasledbiaters., ,«3S. 

■Stpgto^nastodblqzps; ^44& 

• Jackets.... 

M^ngle^B«sieclt3taE«s....„.. 1 — ....... -£43S 

■ 1erichTCtelOOOte...........,,ii..-.;.... '..-£4*5 

■ ‘•Tteuaere.-v-.n- .v:/ i a. ■ - .-<> ...i,«yi«i . auuu...i :-:£49 

jii saktk». . ; i.. . .. .. . . : . .. ....... .£« s&so 

; £115 

•CashmewpuBtwecs. .. .-£8C £55 

‘■03ltohshkb.-.;...;..»...»..;...w.. tS9>50. £19.90 

• Churohli teothe r shoes. . .. .. . ; :^.. . ^ .-fiaa - £55 

JILck»s»sw®alare.. ..,...^39 £29 


£129 

£07 

£105 

£95 

£115 

£79 

£99 
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Opposition 
in India 
told to be 
distinctive 

By John Elliott In New Delhi 

MEMBERS of India's largest 
parliamentary opposition 
party, the Tclegu Desam, 
have been told by their 
leader to dress in yellow and 
white clothes to make them- 
selves distinctive ia the new 
Lok Sabha lower house of 
parliament which will be 
dominated by members of Mr 
Rajiv Gandhi’s Congress I 
party. The Lok Sabha tux 
more than 509 members. 

The idea came from Hr N. 
T. Rama Rao, the eccentric 
former cinema portrayer .of 
Hinds gods, and the chief 
minister of the southern state 
of Andhra Pradesh. 

Mr Rama Rao has dressed 
in saffron coloured robes, 
normally worn by holy men, 
since he entered politics two 
years ago and founded the 
Telegn Desam party. He has 
told the 28 members of his 
party who have won Lok 
Sabha seats that they should 
dress in yellow and white 
dhotis and baggy trousers — 
the traditional clothes of 
Indian politicians are norm- 
ally all white. Women HPs 
have been told to wear 
yellow saris, and white 
blouses. 

While other opposition 
leaders have been casting 
around for political liferafts 
since the general election Con- 
gress I- landslide, Mr Rama 
Rao has emerged victorious. 
His yonng party, in ■ its first 
attempt at a Lok Sabha elec- 
tion, overtook established 
opposition parties such as the 
Communists and the Janata 
nationally and In Andhra led 
a rout of the Congress I whose 
seats went down from 11 ttf 
six. 

- The result demonstrates the 
weakness of national opposi- 
tion parties and-the growth of 
political regionalism in the 
south. 

Meanwhile, the state assem- 
bly in the neighbouring 
southern state of Karnataka 
was dissolved yesterday and 
the state Is likely to come 
under a short spell of presi- 
dent's rale. Mr Ramakrishna 
Hegde, the Chief Minister, 
resigned last weekend because 
the Janata Party of which he 
is leader did badly in the 
general election. He hopes to 
Increase the wafer-thin 
majority on which his chief 
ministership "has 'been based 
at new state assembly elec- 
tions because in Karnataka 
his party- polled a substantial 
number of votes. 

• The impact of governmental 
changes being made by Mr 
Rajiv Gandhi was increased 
yesterday when It was announ- 
ced that Mr R. K. Dhawan. a 
special secretary in Mrs 
Gandhi's office had resigned. 


Australia senate seat 
for protest party 

Anttnflal! fledgling Nuclear 
Disarmament Party (NDP) 
has gained a seat in the 
Senate as a result of the 
General Election last month, 
write Michael Thompson Noel 
in Sydney. 

The Australian Electoral 
Office announced yesterday 
that Ms Jo Valentine had 
won a Senate seat for Western 
Australia. However, pro- 
minent NDP candidates in 
Victoria and New South Wales 
are likely to be thwarted. 
Final counting will not be 
completed for a fortnight. 

Ms Valentine’s election will 
not affect the balance of 
power in the Senate, which is 
controlled by the Democrats, 


Kathy Evans reports on tentative moves towards political participation in the Middle East 

Gulf leaders dip toes in democratic waters 


THE recent statement by King 
Fahd of Saudi Arabia 
proposing a consultative council 
for the kingdom has stirred a 


tation, a ruling sheikh in the 
United Arab Emirates, Sheikh 
Sultan bin Mohammed al 
Qassiml of Sharjah, has now 


great debate in the Gulf about also expressed his support for 


democracy — or the lack of it 
— in the region. 

The consultative council idea 
has long been discussed by 
Saudi monarchs, but nothing 

has ever materialised. This 
time, however, a building 
Incorporating facilities for such 
a council is under construction 
in Saudi Arabia, and tbe idea 
of a national assembly, . even 
one which is partially elected, 
has fallen on very fertile 
ground. If tbe kingdom goes 
ahead, then the green light may 
be given for other states in 
the area, it is hoped. 

At present .only Kuwait has 
any form of democracy. All 
male Kuwaitis are entitled to 


a system of partial democracy. 

Speaking In a private inter- 
view In his seaside palace. 
Sheikh Sultan said that he 
believed In a system of partial 
elections, and additional powers 
for the country's Federal 
National Council The Council 
presently consists of 40 
members from the different 
emirates, all nominated by 
their ruling sheikhs. The 
Sharjah ruler thinks the- 
members should be elected, by 
citizens nominated by the 

sheikhs. 

Sheikh Sultan appeared to be 
advocating only a limited form 



Sheikh Snltan . . . .partial 
' elections 


of franchise. He explained; 

1 Sharjah has six represents- far-reaching repercussions and 
vote, and general elections are tives on the Federal National represent the first challenge to 
due next month when voters Council. i think we should the concept of Sheikhlv rule 
will choose from a selection of choose, say, 100 respectable clti- The present Council plays only 
Muslim fundamentalists, lib- zens, who will then elect the an advisory role and has no 
era Is and socialists. six members from among them- power to veto legislation. 

In the other Gulf states, selves. The first group would be Sheikh Sultan believes that the 
traditional families still rule, chosen by me. bearing in mind 
in conjunction with cabinets of the area they come from and 
ministers frequently composed their tribal affiliations.” 
of close family members. But To outsiders, such ideas may 
in the wake of King Fahd’s represent only a small change, 
statement about partial consul- but internally they could have 


assembly should be given the 
power to make laws, rather than 
just approve them. “We should 
give them some authority — just 
to see how it works." 

Those familiar with the UAE 


will not be surprised to hear 
such sentiments coming from 
the Sharjah ruler. Sheikh Sul- 
tan is the most educated ruler 
in the Emirates and Is currently 
pursuing a doctorate in history 
from Exeter University. The 
emirate is also recognised to 
be the country’s cultural pace- 
setter and, its ruler has long 
lamented the emphasis on “ con- 
crete before culture " which has 
dominated the UAE's develop- 
ment policy until now. 

But his ideas for partial 
elections in the UAE could 
meet opposition from the more 
traditionally - minded ruling 
sheikhs in the country. Sheikh 
Sultan thought that the 
response of his fellow ruling 
sheikhs would depend on how 
the idea was put to them. 

Over the next 12 months, the 
debate is likely to heat up in 
the Emirates, for by the end 
of 1985 the provisional consti- 
tution of the UAE is due to 
expire. This constitution was 
written at the time of inde- 
pendence in 1071. and many 
nationals of the country, 
including members of the 
present Council are hoping that 
the text for a permanent 
constitution will incorporate 
some ideas for partial elections. 


Sheikh Sultan said that the 
new draft constitution does not 
at the moment, and only minor 
changes in the method of 
government are envisaged. 
However, he pointed out that 
the present text allows a ruler 
to nominate delegates to the 
Council in accordance with 
what he considers suitable for 
his emirate. 

Gulf rulers may also be 
spurred to make changes 
because of the recession, which 
has virtually halved oil 
incomes. Some rulers clearly 
feel the need to spread 
decision-making over a wider 

section of tbe population in the 
face of the painful economic 
decisions which lie ahead. 

Sheikh Zayed. President of the 
UAE, has already ordered the 
Federal National Council to 
undertake an investigation into 
the economy and report its find- 
ings to the country's Supreme 
Council of ruling sheikhs. 

It would be unthinkable for 
the Sharjah ruler to go ahead 
with his ideas for partial elec- 
tions without the consent of his 
fellow rulers. But his state- 
ment. following that by the 
Saudi monarch is likely to 
quicken the debate about 
democracy. 


Open-door policy cannot harm China, says Deng 


PEKING - Deng Xiaoping, China's year-old leader said. denly capitalism is coming back, little progress, Deng said, 

leader, fired a New Year propagan- He advocated, however, greater They cannot bear it they are If China dosed its doors again, it 
da salvo defending the new direc- opening to the outside world as part afraid," he said. ‘ would not be able to achieve its tar- 

tion in which he is taking his coun- of China's programme to quadruple But their fears- were baseless. "It get of catching up with the econom- 
try and identifying industrial output and turn itself- into a major is harmless, it is harmless,'’ he said ically developed countries within 
change as the crudal issue for the economic power in the 2lst century, ol the open policy. Any bad ideologi- the next 50 years, he added, 

country in 1085. Deng said the open policy, de- c&l influences coming in could be Under Deng’s open policy, he has 

Chi n ese newspapers splashed the signed to attract overseas invest- dealt with he added. declared 14 coastal cities, including 

text of a key policy speech across ment and technology, should not China's isolation for nearly 200 Shanghai and Canton, as areas that 
their front pages, reassuring old undermine Communism. "We can- years had made the country poor, can offer special incentives, includ- 
comrades that China would remain not fail to open up, the open door backward and ignorant In the ing tax concessions and duty-free 
socialist while marching towards a policy cannot harm us," he said. 1950s, China had opened up only to imports of material and equipment 
new prosperity. “I think some old comrades fear the Soviet Union and Eastern Eu- to foreign investors. 

The basic things will stiff be that after they fought all their lives rope and later closed its doors Deng has largely abandoned the 

state-owned, publieowned,” the 80- for snrialism, for enmmnnimi , sud- again. As a result China had made ultra left-wing policies followed by 


Chairman Mao, who died in 1976. 

He defended his concept of “one 
country, two systems" under which 
Hong Kong will be allowed to retain 
its capitalist lifestyle when Britain 
returns the colony to China 

„When we speak of two systems," 
he said, "it is because the main part 
of China, with a population of Ibn, 
practices socialism. This main part 
is very large. It is under this prereq- 
uisite that we allow capitalism to 
remain in a small part of the coun- 
try, since it may help develop our 
socialist economy " Reuter 


Manila cancels investment 
privilege for foreigners 


BY B4IUA TAGAZA IN MANILA 

THE Philippine Government has 
cancelled the privilege of 
foreign investors to own up to 
100 per cent of local enterprises. 

President Ferdinand Marfeos 
announced that the privilege, in 
effect for a one-year period that 
ended -last month, was given to 
attract foreign, capital during 
the foreign exchange crisis. 

“Since the foreign exchange 
crisis has eased up, following 
the financial rescue package 
approved by the * country’s 
foreign creditors, there Is no 
longer a need to renew the 
privilege.” Mr Marcos said. 

The *‘100 per cent privilege ’* 
was embodied in a Presidential 
decree that suspended for a 
year the law that limits foreign 
investors’ capital in non-pioneer 
companies to 40 per cent. The 
investors' fears about the 
convert raw material imports 


into local equity in excess of 40 
Per cent 

Mr Roberto’ Ongpin, the 
Trade and Industry Minister, 
said foreign investments 
approved by the Board of In- 
vestments under the decree 
amounted to Peso 445.5m 
(S 22 .2m). Tiris was aJmost'equal 
to the Peso 494m increase in 
new foreign investments to 
Peso?J2bn {SI 10m) the previous 
year. Most of the new invest- 
ments came in the form of raw 
materials, supplies. unpaid 
foreign loans, and unreimitted 
royalties or dividends. 

Investors said that despite the 
Government claim, Filipino 
partners of foreign companies 
would continue to face difficul- 
ties finding foreign exchange to 
pay for their raw material 
imports. 


S. Korea investment up 

BY STEVEN BUTLER IN SEOUL 

FOREIGN DIRECT investment in cess for new projects. 

South Korea increased dramatical- Of the new investments, $136m 
ly in 1984. went into machinery and metal 

New investment was expected to S68m into electronics and 5116m in- 
reach S410m on an approval basis to the hotel and tourism sector, 
by the year end, a 53 per cent in- General Motors Corporation was 
crease over 1983, according to the the single largest investor, putting 
Ministry of Finance. By December SllOm into two joint ventures with 
19, S404m of new investment had Daewoo Corporation, one for the 
received approval. manufacture of cars and another 

The sharp increase was attribut- for auto parts manufacture, 
ed in part to changes in investment Other major investors include 
laws, which liberalised rules gov- IBM, Signetics Corporation, Nestle 
praing the repatriation of earnings, SA and Lotte, from Japan, which 
opened more areas for investment will build a 592.5m hotel in Pusan, 
and streamlined tbe approval pro- Korea's southern port city. 
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Prem calls for 
bold austerity 
measures 

BOLD AUSTERITY measures 
are needed to tackle Thailand's 
trade deficit before it wrecks 
j the country’s existing economic 
. system beyond repair. Prime 
< Minister Prem Tinsulanonda 
I said in a New Year message. 

| Reuter reports from Bangkok. 
i Government and private 
economists estimate last year’s 
deficit at Baht 72bn (£266m). 

I but expect it to narrow sub- 
j stanrially in 2985. 

j Prem said if the problem was 
J to be solved, both the Govern- 
, mem and the people must re- 
strain spending and live within 
, their means. Local people 
: Should buy Thai products, and 
: there should be a drive to pro- 
t mote exports, he said. 

Ms Prapapim Sakumapai from 
j the central bank said the 
. Government will generally re- 
j tain restrictive monetary poli- 
| cies to improve Thailand's trade 
j position. 

1 She said the measures in- 
: dude a freeze on values of let- 
j tens of credit issued by commer- | 
‘ rial banks to importers which 
' has been extended at least to ; 

- March and Government recom- 1 
■ mendations to banks to limit 
; their local credits. | 

She said Thai exports, bene- ; 

; filing from a recent 14.8 per 
! cent devaluation of the baht and 
: greater export finance subsidies, 
are expected to increase 15 per 
• cent to Baht 89bn this year i 
’ against 2.5 per cent growth of 

imports to Baht 247bo. > 


Notice of Redemption 

Copenhagen Telephone Company, Inc. 

(Kjobenhavns Telefon Aktieselskab) 

8 %% Sinking Fund Dollar Debentures Due February 1, 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
February 1, 1971 under which the above described Debentures were issued, 51,?50,000 principal 
amount of the said Debentures have been called for redemption through operation of the Sinking 
Fund on February 1 , 1985, the date fixed for redemption, at the redemption price of 1 <X1 of the 
principal amount thereof plus accrued interest to the date fixed for redemption as follows: 

Debentures is coupon form of SI ,000 denomination and bearing tbe following 
- - “ ■ distinctive numbers with prefix letter Ms 
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The above described Debentures will become due and payable on February 1, 1985 and 
interest thereon shall cease to accrue. 

Payment of the redemption price of lf)0% of the principal amount of the Debentures will be 
mark: upon PRESENTATION and SURRENDER of such Debentures u ith all coupons appertain- 
ing thereto maturing after February 1 . 1985 at Citibank. NA-. Receive jnd Deliver Department, 
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WORLD TRADE NEWS 


UK exporters 
fear loss of 


Babcock set [ Hugh O’Shaughnessy, recently in Stockholm, reports on a Nordic-Latin American link 


for Egypt ; Oddity Sweden is determined to preserve 


state support 


mining 

contract 


BY CHRISTIAN TYLER. TRADE EDITOR 


BRITISH exporters have 
launched a lobbying campaign 
to head off what they see as a 
cutback in Government support 
for iheir sales abroad. 

The British Export Houses 
Association has written to Mr 
Paul Channon, the Trade Minis- 
ter. asking him not to proceed 
with a reported decision to 
phase out some loss-making ex- 
port credit insurance facilities 
provided by the Export Credits 
Guarantee Department. 

At the same time, members 
of the Commons Trade and In- 
d us i o' Select Committee arc 
being alerted to worries felt by 
small and medium-sized com- 
panies that cost-cuttine by the 
ECGD will lead to loss of expan 
orders. 

The alarm has beer, raised 
by well-authenticated reports 
that the ECGD will cease pro- 
viding indemnities for banks 
which extend trade credit to 
their customers for short-term 
overseas contracts. 

Government officials insist no 
final decision has been made to 
phase out this service. But 
according to banks and export 
houses, the short-term bank 
guarantee schemes have been 
marked for early abolition. 


A number of ECGD services 
are under review now that the 
department is showing an 
operating loss and is borrowing 
from the Exchequer to cover a 
large and rising cash deficit. 

The' select committee is due 
to report shortly on the ECGD’s 
effectiveness in promoting UK 
exports, and is expected . to 
challenge what many see as 
the Department's mutually 
contradictory objectives of 
serving exporters while achiev- 
ing an annual balance on its 
trading account. 

Smaller exporters are parti- 
cularly vexed by the Govern- 
ment's decision not to accept 
the recommendation of a recent 
inquiry that the ECGD should 
be reconstituted as a public 
corporation with powers to 
raise money in its own right, 
lay off its risks, invest its 
profits and manage Itself more 
like a commercial insurance 
company. 

The decision to leave the 
ECGD as a Government depart- 
ment is now probably irrevers- 
ible. but the outcry from ex- 
porters and their financial 
advisers could influence the 
final outcome of the reviews 
going on in Whitehall. 


Calcutta plans to boost 


container capacity 


BY P. C. MAH ANTI IN CALCUTTA 


THE PORT of Calcutta is build- 
ing up its container handling 
capacity in line with recom- 
mendations by the British port 
of Felixstowe. 

The Felixstowe port authori- 
ties were called on two years 
ago to examine the problems 
affecting the handling of goods 
at India's • oldest major ■ port, 
which has fallen on troubled 
times owing to its lack of 
modernisation. 

Calcutta’s port, a heavily 
losing operation under public 
administration, is basically a 
general or hreak-bulk cargo port 
where handling charges are the 
highest of any port in India. 

Us lack of modem handling 
facilities has kept business 
away. leading to a steady decline 
in traffic and mounting lasses, 
local officials point out 


Port officials say the con- 
tainerisation programme under 
way will boost capacity and 
cut handling charges by SO per 
cent over the next four to five 
years. 

They say the immediate target 
is to prepare the port to handle 
60.000 TEtTs— a TEU, or 
20ft — equivalent unit, is the 
standard container measure- 
ment — a year by March, 1087, 
from the present level of 28,000. 

This first phase of the pro- 
gramme, which also will include 
building up its container freight 
station and acquiring new 
cranes and other gantry equip- 
ment. will cost an estimated 
Rsl68m (£115m). 

The second phase, set fo r 
the late 1980s. will see TEU 
capacity boosted to 100.000. 


By Tony Walker in Cairo 

EGYPT expects to sign early 
this year an agreement with 
Babcock Contractors of the UK 
for the - British company to 
oversee a development of more 
than £50m of its Maghara coal 
mine in the Sinai. 

Mr Timothy Raison, Britain's 
Minister for Overseas Develop- 
ment, said in Cairo that the 
Egyptian official responsible for 
Maghara had assured him the 
project was being given priority 
and an agreement would be 
signed soon. 

Babcock Contractors, a divi- 
sion of Babcock International, 
completed a feasibility study 
on the mine in 1982 and has 
been negotiating with Egypt 
for the past several years an 
agreement to oversee its deve- 
lopment. 

■ Mr Raison discussed the 
mine project with Mr Abdel 
Hadi Qandil. Egypt's Minister 
of Petroleum and Mineral 
: Wealth. Mr Qandil said Egypt 
aims to conclude an agreement 
with Babcock by the end of 
January. 

Mr Raison, who met several 
Cabinet Ministers as part of a 
review of Britain's aid pro- 
gramme in Egypt, said he was 
satisfied good progress was 
; being made on a number of 
projects in which there is a 
British interest. 

These include the develop- 
ment of a phosphate mine in 
Upper Egypt and assistance 
I with an electrification project 
in Egypt's north-west 

Funding for ''reconstruction” 
of the Maghara mine, destroyed 
in the 1967 war with Israel, will 
be provided under a mixed 
credit scheme. A total of £40m 
of UK grants and credits from 
' the Export Credits Guarantee 
Department is being made avail- 
able for the project, the foreign 
exchange costs of which are 
expected to exceed £S0m. 

MaghaVa, located 120 km 
south-west of El Arish in the 
Northern Sinai, is believed 
capable of producing about 
| 600.000 ' tonnes of sub-bitu- 
minous coal annually, suitable 
for blending with imported coal 
for use in Egypt's steelmaking 
operations. 

The coal could also be used 
for power generatio 

Under terms of the UK aid 
package being offered to 
Egypt for the renovation of the 
mine, British manufacturers 
would be guaranteed orders for 
underground mining equip- 
ment plus conventional handl- 
ing systems on the surface. 


: THAT TWO of Sweden's ihree 
largest manufacturing centres 
i should be in Stockholm and 
; Gothenburg, the two largest 
I cities, is no surprise. 

The third, however, is 8.000 
1 miles away, in Sao Paulo. Brazil, 
and this is an oddity Swedish 
manufacturers are determined 
to preserve. 

Sweden, on the one hand, is 
blessed with ultra-modern fac- 
tories and skilled workers, but 
is hampered by a small, if pros- 
perous, home market of just 
8-5m. 

That its industries have been 
able to compete successfully 
internationally Is, according to 
the International Council of 
Swedish Industry, " largely due 
to the fact that investments 
have enabled Sweden to secure 
and enhance its position around 
the world." 

The Latin American connec- 
tion predates World War 1L In 
1939. eight of the largest 
Swedish companies had 26 
affiliates in Latin America com- 
pared with only 10 in North 
America. 

This interest is being ampli- 


fied now and Swedish indus- 
trialists say they are prepared 
to live with Limn America's 
economic crisis in expectation 
of long-term gains. 

In 1983. for instance, when 
the Brazilian economy con- 
tracted by nearly 4 per cent. 
Swedish companies invested 
more resources in Brazil than 
they had ever done previously. 
SKr 376m (£35.8m), as part of 
a record investment programme 
of SKr 869m m Latin America 
as a whole. 

Virtually all the Swedish 
industrial giants are established 
in Brazil. Saab-Scania maintains 
a strong presence in the truck 
and bus market in a country 
which is almost totally depen- 
dent on road transport. 

Asca and Atlas-Copco have 
taken a leadtng part in every 
recent major hydro-eiectricity 
development in Brazil, including 
Itaipu. the biggest of them all, 
and L. M. Ericsson has carved 
itself out a niche in Brazilian 
telecommunications. Recently 
Volvo plant in Curitiba won a 
S26m order for Brazilian-made 


trucks for Angola. 

The importance of ibe coun- 
try's relationship to Brazil was 
emphasised last year with a 
visit by King Carl Gustav and 
Queen Silvia, who opened a 
trade promotional week in Sfio 
Paulo. 


Despite the new barriers to 
imports which Brazil put up. 
and which caused Swedish sales 
to drop by 36 per cent, the 
Swedes were able to sell 
SKr 941m- worth of goods to 
Brazil. Brazil was Sweden’s 
27th biggest export market. 


Investments In Argentina 
have been more tentative, with 
the amounts of capital flows 
fluctuating wildly. Neverthe- 
less SKF. the Gothenburg bear- 
ing manufacturer, says the 
quality of the work produced 
by Its Azgentine subsidiary is 
bettered nowhere else in the 
world. 


For its part Brazil was able 
to push up Its sales to Sweden 
by 15 per cent to SKr 1,778m 
and became Sweden's 16th 
largest supplier. 


Last November, SELA. the 
Latin American Economic 
System, the governmental 
"think tank" for the region, 
held a seminar at its Caracas 
headquarters for Nordic in- 
dustrialists. This was part of 
a programme to reduce Latin 
America's trade dependence on 
the U.S. and the EEC 


While Brazil has the closest 
trade relationship in Latin 
America with Sweden, Mexico 
is becoming an increasingly im- 
portant target for Swedish 
investment In 1978 Swedish 
investment in Mexico was nil. 
then SKr 42m in 1979; in 1982 
and 1983, the figures have been 
SKr 243m and SKr 259m. 


In 1982 and 1983. investments 
of more than SKr 20m were 
made in Bolivia. Chile. Pent 
Colombia and Venezuela. 

Swedish companies have often 
had a difficult time justifying 
their business strategies to their 
domestic constituencies. Cur- 
rently, the battle is on as the 
Government in Stockholm seeks 
to freeze the size of the Swedish 
stake in the South African 


economy as a. protest against 
Apartheids 

Two years ag&ithe Federation 
of Industries successfully threw 
its weight against moves in the 
Swedish parliament to boycott 
the Inter-American Develops 
meat Bank in response, to what 
many politicians claim was the 
IDB's poor political t record in 
Latin America. ^ ' 

The industrial' lobbyists 
argued that Swedish severance 
or its links with the bank . would 
have jeopardised the business 
opportunities in tendering for 
IDB-flnanccd contracts.. . 

This year, the International 
Council of Swedish Industry is 
aiming to increase the attention 
it gives to Latin America by 
staging more seminars and trade 
missions and - improving its 
regular publications devoted to 
the area. 

“We have so- much money in- 
vested in manufacturing in 
Latin America that we couldn't 
turn our back on that market 
even if we wanted to." com- 
mented one leading Swedish 
business consultant. 


MISSILE SYSTEM DEAL 


Lisbon narrows 


Why Indonesia bought British Rapiers 


BY KERAN COOKE IN JAKARTA 


competition for 
airport order 


TRAINING, technology transfer 
and product flexibility were 
the three factors that combined 
to help British Aerospace 
recently win one of its biggest 
export orders from Indonesia. 

Indonesian Government and 
British Aerospace officials last 
month signed a $120m deal 
under which Britain will 
supply a Rapier missile system 
to the Indonesian army. 

For BAe. it marked a signifi- 
cant breakthrough in what is 
seen as an expanding market 
for defence equipment for other 
British companies. It could 
also bring sales opportunities 
for radar and general support 
services. 

It was Indonesia's view that 
the Rapier system was a more 
mobile, less cumbersome system 
than its main rival — the Roland 
system, jointly manufactured by 
Aerospatiale of France and 
MBB of West Germany. 

In a country the size of Indo- 
nesia, with 13,000 islands 
stretching across a distance 
greater than that of the U.S., 
such mobility was obviously an 
important consideration. 

The other factors helping 
BAe sew up the deal were the 


various agreements on training 
and transfer of technology con- 
tained in the contracL 

Many Indonesian military 
officials will be going for train- 
ing in Britain while BAe per- 
sonnel will be closely involved 
in back-up and other services 
in Indonesia. 

Observers have pointed out 
that, in fact, far more Indo- 
nesians will be undergoing 
training than are actually 
required for the present system. 
It is hoped that this will 
presage further orders for 
Rapier. 

It is believed some of the 
assembly will be carried out in 
Indonesia, and will involve dose 
collaboration between local and 
British electronic contractors. 

Such technological transfer 
and training are vital to winning 
almost any state contract in 
Indonesia, and it appears the 
Indonesians are more than 
happy with the British approach 
to such questions. 

Finance was obviously an- 
other important feature, though, 
as negotiating took only 10 days 
to complete, it seems that this 
was not crucial. 

The UK Export Credit 


Guarantee Department was in- 
volved in the financial arrange- 
ments. which include an 80 per 
cent credit on the sale. 

Now BAe is looking at other 
sales opportunities, especially 
of aircraft to the Indonesian 
air force. At present. Indonesia 
depends for most of its air 
defence on three squadrons of 
Skyhawks. 

These will need replacing 
before the end of the decade. 
BAe have already sold 20 of 
their Hawke trainers to Indo- 
nesia, and hope that the new 
generation of Hawke fighters 
— the 200 series due to go into 
operation in 1986 — will be 
attractive to the air force. 

There is. however, a strong 
pressure group within the mili- 
tary that is pressing for the 
more sophisticated supersonic 
American F-16 fighter. 

The powerful head of the 
armed forces, Gen Murdani, said 
after the Rapier deal that 
Indonesia would like to buy the 
U.S. aircraft But there arc 
drawbacks. 

The F-16 is about three times 
as expensive as the Hawke, and 
involves a high degree of train- 
ing and expertise both in the 
air and on the ground. 


There is also a question of 
whether the U.S. would be 
willing to sell the more 
advanced, long-range F-16-100 
model that Indonesia would 
need to cover its vast territory. 

Military analysts feel that 
some sort of compromise could 
eventually be found that would 
mix aircraft such as the Hawke 
with the F-16s. 

This would fit in with Indo- 
nesia's policy of diversifying 
Its sources of military supplies 
in order to avoid the- sort of 
dependence it had oh Soviet 
military equipment during the 
early 1960s. 

Another possible salefc' area 
for British companies is the 
Indonesian navy. 

The West Germans and Dutch 
have made considerable inroads 
in this field and have entered 
into a number of technical 
agreements with the state ship- 
builders, P. T. Pal. 

But there are thought to be 
opportunities for the sale of 
British minesweepers and . a . 
variety of radar and electronic 
equipment— earlier this year 
Britain sold three refitted fri- 
gates to the Indonesian navy for 
840m (£2 6.6m). 


By Our Lisbon Cormpoadent 

PORTUGAL'S state-owned Air- 
ports and Navigation Authority 
(ANA) has narrowed down 
competition fior a $73ttt f£B2m) 
contract to extend two major 
provincial airports, from 26 
companies to 13. Sr Joao Rosado 
Correia, the public ..works 


minister, announced yesterday. 
A final decision oh the tender 


A final decision oh the tender 
Lo enlarge runways and build 
infrastructures at .airports in 
the northern industrial city of 
Oporto and the Algarve capital 
of Faro wlU be made in the 
third quarter of this year, he 
said. 

The project Involves > extend- 
ing the capacity of Faro air- 
port, currently coping inade- 
quately with the influx of 
.tourists, to 6m passengers a 
year. 

Oporto's Pedras Rubras air- 
port will be enlarged to take 
3m ya&sengers a year. . 

Our Amsterdam Correspond- 
ent writes: DAF trucks, the 
Dutch truck manufacturer, said 
its special products .division has 
received a FI 60m.. f£40m) 
order from .Menasqo. Manufac- 
turing Company of the U.S. for 
an additional 256 undercar- 
riages for the F-16. jet fighter. 


AMERICAN NEWS 


Reagan aide resigns from Interior post 


BY NANCY DUNNE IN WASHINGTON 


MR WILLIAM CLARK, U.S. 
Interior Secretary and long- 
time political adviser to Presi- 
dent Ronald Reagan, late on 
Tuesday night became the 
second Cabinet official to 
announce his resignation since 
the November elections. 

The unexpected departure is 
a major disappointment to 
Administration conservatives, 
who had hoped Mr Clark would 
eventually succeed the Presi- 
dent's more moderate chief of 
staff. Mr James A. Baker. Mr 
Clark plans to return to bis 
barley and cattle ranch in 
central California. 

A close friend of the Presi- 
dent, for whom he has worked 
in various capacities over the 
past IS years. Mr Clark was also 


an ally in the White House 
inner circles of Mr Caspar Wein- 
berger, the Defence Secretary, 
and Mr William J. Casey, head 
of the Central Intelligence 
Agency. 

He served the President well 
in his current job, placating 
many conservationists who were 
alienated by his contentious pre- 
decessor. Mr James Watt. While 
never backing away from the 
President’s desire to open more 
public lands to private develop- 
ment. he slowed the momentum, 
ended an unpopular partial 
freeze on buying new parkland, 
conferred with powerful en- 
vironmental groups and Con- 
gressmen and put many 
con iroversial decisions on held 
until after the elections. 


A lawyer who wears dark, 
pin-striped suits and cowboy 
boots. Mr Clark will leave Wash- 
ington with a respect that did 
not greet him on his arrival in 
198L First appointed Deputy 
Secretary of State, his Senate 
confirmation hearings were a 
disaster of incoherent testimony 
which revealed that he knew 
little about international affairs. 
His tact and good sense won 
him high markets at the State 
Department, but later, as the 
President's national security ad- 
viser, he became embroiled in 
various foreign policy disputes 
which led him to volunteer for 
the Interior post 
The White House claims that 
no successor to Mr Clark has 
yet been chosen. The post 


traditionally is held hy some - 1 
one from the Western states, 
and the Washington Post has 
reported that possible replace- 
ments are Mr Donald Hodel, 
the Energy Secretary, Senator 
Paul Laxalt, another close 
friend of the President, and 
two Republican Congressmen, 
Mr Richard Cheney of Wyom- 
ing and Mr Manuel Lujan Jr. 

Senator Laxalt, at 62. is serv- 
ing his second Senate term, 
which has two years to run, 
and may well be interested in 
joining the Administration for 
a four year job. Mr Hodel, ; 
former under-secretary to Mr . 
Watt, is serving in a post the i 
Administration would like to | 
abolish, along with the rest of i 
the Department of Energy. j 


Pemex 

compensates 

victims 


Banana town close down 
divides Costa Ricans 


of blast 


BY TIM COONE IN SAN JOSE 


By Ronald Buchanan in 
Mexico City j. 


Pope urged to put pressure on S. Africa 


ROME - The Rev Jesse Jackson ar- 
rived yesterday in Rome for a meet- 
ing with Pope John Paul II to ask 
the Roman Catholic Church to exert 
more pressure against South Afri- 
ca's apartheid policy. 

The civil rights activist and un- 
successful candidate for the Demo- 
cratic presidential nomination last 
year said the “central point" of his 
talks with the Pope will be racial 


segregation in South Africa, but he 
declined to discuss details. 

He said the Pope's efforts for jus- 
tice and world peace were “a source 
of hope for all oppressed people." 

Mr Jackson noted the Polish -born 
Pontiff's actions that focused world 
attention on the problems of Poland 
"which was a great help" just as it 
could be "regarding the problem of 
apartheid in South Africa." 


Mr Jackson hopes .to travel to 
South Africa when Nobel peace 
prize winner Desmond Tutu will 
formally become Anglican bishop of i 
Johannesburg. 

Mr Jackson also raised the pos- 
sibility of a trip to Damascus as he 
marked the first anniversary of his 
successful trip there to gain the re- 
lease of Lieutenant Robert Good- 
man, a U.S. flier shot down over 


Lebanon in 1983. 

He said he was asked to inter- 
vene by the wife of Jeremy Levin, a 
Cable News Network journalist be- 
lieved to be the prisoner of a radical 
Shia Moslem group in Beirut 

Also kidnapped between March 
and May 1983 were Mr William 
Buckley, a U.S. Embassy political 
officer, and Mr Benjamin Weir, a 
Presbyterian minister. AP 


Church's 


Canadian law on foreign 
embargoes set to take effect 


BY BERNARD SIMON IN TORONTO 
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A NEW LAW protecting Cana- 
| dian companies from the extra- 
territorial application of foreign 
trade embargoes and other 
government orders is likely to 
come into force within the next 
few weeks. 

The Foreign Extra-territorial 
Measures Act stems partly from 
U.S. efforts to secure Canadian 
compliance with Washington’s 
ambargo of pipeline equipment 
to the Soviet Union following 
the invasion of Afghanistan in 
December 1981. 

The Act was passed hy Parlia- 
ment shortly before Christmas 
and the date on which it takes 
effect is still to be determined. 
A Justice Department official 
said yesterday that the measure 
will be implemented very soon. 

The Act. similar to laws 
already in force in Britain. 
France and Australia, includes 
provisions enabling the Cana- 
dian authorities to block evi- 
dence by local companies in 
foreign pon£ and to order Cana- 
dian companies not to comply 
with foreign directives, such as 


trade embargoes. 

In addition, the Government 
will be empowered to block the 
enforcement of foreign anti- 
trust judgments in Canada. 

A Department of External 
Affairs official said that the new 
law will be used only in “ ex- 
treme situations." 

The Canadian Government 
expressed disqniet in 1982 at 
the application of the U.S. 
pipline embargo to Canadian 
suppliers, especially local sub- 
sidiaries of U.S. companies. But 
an Informal inquiry by the 
Restrictive Trade Practices 
Commission was abandoned 
after Washington removed the 
curbs. 

While the new law is gener- 
ally welcomed in business 
circles, Canada has derived 
some benefits from the local 
application of foreign legisla- 
tion. notably U.S. anti-trust 
laws to Canadian subsidiaries 
of U.S. companies has appreci- 
ably reduced concentration in 
some industries dominated by , 
U ^.-controlled manufacturers. 


THE MEXICAN state oil 
monopoly, Pemex, yesterday 
began paying compensation to 
the victims of tiie nation's 
worst industrial accident, 
which happened when a gas 
distribution centre exploded 
last November in an indus- 
trial suburb of the capital. 

Pemex says it accepts 
“ responsibility but not the 
blame” for the accident. In 
which nearly 500 people 
died and thousands more 
were Injured. Last mouth the 
Attorney General’s office 
Issued a preliminary report 
which said the blast had 
happened on Pemex premises, 
thus refuting Pemex's claim 
that a neighbouring private 
sector company was respon- 
sible. 

The report estimated total 
damage caused by the explo- 
sion at just over £2m — a 
figure which one Opposition 
spokesman described as “a 
colossal swindle." He said the 
true figure was perhaps 50 
times as much. 

Despite a large number of 
claims involved. Pemex says 
it will resolve all but the most 
complex within the first 15 
working days of this month. 
Hearings will start in the local 
courts. 

Fears that the hearings are 
likely to be one-sided have 
been fuelled by Pemex's 
statement that it will fix the 
amount of damages awards 
in conjunction with the courts. 
Most of the victims come from 
the less privileged sectors of 
Mexican society where the 
rule of law is not always 
strictly observed. 

Coverage of the Attorney 
General's findings bas been 
noticeably low-key in Mexico's 
docile press, which gave con- 
siderable pr-.i nineuce to 
Pemex's original elaim that 
its plant continued to func- 
tion normally even after the 
blast. 

•Troops patrolled the streets 
of four towns In the northern 
state of Coahnlla yesterday 
after three days of factional 
disturbances in which at least 
two people died and about 50 
were Injured. The disturb- 
ances involved rival sup- 
porters of the Institutional 
Revolutionary Party, which 
has ruled by a virtual one- 
party system for more than 
half a century, and 
the Catholic Conservative 
National Action Party. 


THE TOWN of Palmar in 
Southern Costa Rica is a classic 
banana town, owned and built 
by United Fruit, a local sub- 
sidiary of the United Brands 
company. The lives of its 
inhabitants are dependent on 
the fortunes of the company. 

At the height of production, 
8m boxes of bananas per year 
were shipped to California. 
Exports have now fallen to 
nothing as the company has 
decided to pull out of Palmar, 
effectively ending its involve- 
ment in banana production in 
Costa Rica. 

There are several reasons 
why. Mr Richard Johnson, vice- 
president of United Fruit, cites 
. stiff competition from both 
Nicaragua and Ecuador for 
several years, and a local 
banana export tax of 70 cents 
a box. 

With the closure of Palmar, 
the company will still be export- 
ing some 15m boxes per year, 
but purchasing from local pro- 
ducers. rather than running its 
own plantations, which occupied 
16,000 hectares of land in the 

1950s. 

The company's decision to end 
its own production in Costa 
Rica has provoked opposition 
from both the Costa Rican 
Government and its workers. 
Under a contract signed in the 
1950s the comoany is obliged 
to maintain 4,000 hectares of 
bananas in production until 
July 1988, or face Government 
expropriation of Its property. 

United Brands has offered 
to sell the remaining 2,370 hec- 
tares of plantations to the 
Government for $15m; in reply, 
the Government has offered to 
lease the plantations for three 
years and continue negotiations 
on the purchase price. 

While offers go back and 
forth, the company has been 
quietly dis m antli n g its produc- 
tion facilities. Most easily- 
removed items, such as ferti- 
lisers. chemicals and packing 
materials, have already been 
shipped out of the country, sur- 
prisingly with Government 
consent. 

Railway spurs and irrigation 
piping have been taken up in 
the plantations and machinery 
such as excavators and tractors 
have been moved to the nearby 
company-built port of Golfito, 
ready for shipment. The work- 
force bas been cut in half and 
local union officials fear that 
the rest will be laid off within 
the next month or so. In Golfito 
“ for sale ” notices are appear- 
ing on many homes not owned 



by the company. 

The union itself, the workers’ 
union of Golfito (UTG) has to 
bear a major share of the 
Hame. A 72-day strike for 
salary increases which, finished 
in September paralysed produc- 
tion, which has not been 
resumed since. “The strike 
was the final blow,” said Mr 
Johnson. 

Some union officials say 
however that the strike was the 
excuse the company , had been 
waiting for to close down 
Palmar. “It was a disastrous 
mistake,” said Sr Gustavo 
Lopez, a Golfito dockers’ union 
official who was sacked without 
compensation. 

A division in late 1983 in 
the local Communist Party, 
which has a powerful influence 
among the banana . workers, 
lay at the root of the problem. 
The moderate wing of the party 


was against the strike, accu- 
rately believing that the com- 
pany would close if it went 
ahead. 

The militant wing proceeded 
regardless. 

The strike was declared ille- 
gal by the Government because 
the union had not gone through 
all the necessary procedures. 
All the union militants were 
subsequently sacked, leaving a 
bitter and disillusioned work- 
force which now faces the pros- 
pect of prolonged unemploy- 
ment. 

Sr Paulo Zuniga, the union's 
legal adviser, criticises the 
Government for helping to 
destroy the union during the 
strike, on the promise that the 
company would continue pro- 
duction afterwards." The com- . 
pany had broken its contract by 
pulling out before 1988. and 
the Government should expro- 
priate the lands without com- 
pensation;** he-said. The Govern- 
ment is turning Costa Rica into 
a classic banana republic.” 

The UTG still has some 
leverage. Land invasions have 
become a popular method of 


: forcing the Government into 
action over the problem of un- 
employment in rural 'areas. Com- 
munist Party officials in. Golfito 
say that if .the Government does 
not act quickly against the com- 
pany, the dismissed workers and 
landless peasants in the region 
will take matteirs into their own 
handy . 

The company and the. Govern- 
ment will wish to avoid this as 
the company could loselts 315m 
for Palmar and the Government 
would need to use the’ security 
forces against the unemployed 
labourers. Two workers were 
' shot and killed in confrOntatims 
with the ■ police during the 
strike. . «■ 

Sr Benjamin Piza/ the Minis- 
ter of Stalv Security, said that if 
it came to a land Invasio » “ we 
will have to act." The Govern- 
ment is also worried that arms 
might be used by the' Workers in 
future confrontations. 

One further factor also faces 
United Brands. It still- has a 
healthy share of the' Californian 
market, with around 1 5m boxes 
of bananas coming from its 
plantations in raonuiii, ; 
fierce Ecuadorian -and ' Nicara- 
guan competition. 

Sr Enrique Bolanos, a pro- 
fessor of Social sciences at the 
University of Costa Rica; and a 
• specialist - on the foreign fruit 
companies' operations,- said: "If. 
United Brands stops production 
in Costa Rica it would be a 

S ave commercial error. All 
eir production for California 
would then come from Panama, 
and just one 15-daystrlke there 
would lose them the entire 
Californian market.”. . 

• For that reason alone. United 
Brands will be aiming 1 to main- 
tain buying contracts on Costa 
Rica's Pacific coast.: -.But if it 
pushes -too hard a. bargain. It 
might find that the tensions and 
bitterness simmering-, in the 
steamy tropical heat of Palmar 
and Golfito might explode. The 
company there might lose more 
than it was hoping -to gain. - 
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By Our Labour Staff -' 

MAETlIMEXn^ONSwititonttte 
EEC have dashed with, the Euro- 
• pean Commission over draft pro- 
posals issuedby Brussels for an 

EEC shifting paficgr.’; 

- - They are angryover the ComiOMr 
stain’s acceptance of flag of convener 

; ^ eooe- shijppfegr • aad-have pot. for- 
^t rf -i»cPter^M^)sals which chai- 

.flta BhisscfodDcanKnt . 

The unions are also concerned 
about' stattonents by Mr Georgis 
Contogebtgfe of Greece, the outgo- 
lag Transport • Commissioner, tint 
European shipowners' competitive 

V position could be ^ improved hy iff- 

- creasing tin dumber of non-EEC 
nationalson EECvessels. 

A telex sent to the Com mission 
' idter a ineetmg af Earopeaixseafar- 
efs mriniH ufarfwy Ito imji lipfltinn 

- fbaiEurope’s shipping needs can. 
.. only. fee. met by.the exptoxtatian b£ 

« cheaplaboor izt ofie fortune another 
isoutrageous and runs contr a ry to 
the tjfunmmiity’S undertaking :and 
the Commission's obligations under 
the EEC Treaty.” . . 

: - . The' depute means a headache 
forMrStanfey Clin ton- Davis of. 
. -i B rit ain.:. the. new Transport Oom- 
• . nrisskmer A former Labour l^nis- 
ter of Shipping in the UK, he has, 

= -dose Knfat with British seafarers’ 
unions which could put him in an 
r . . awkward position. 

The Co mmissio n hopes to have fi- 
nal proposals ready for publication 
. : mthe next few -weeks, ready ftjr ap- 
{royal, by the Council of ministers 
bbisyeor. . ; 

Alternative policies put forward 
by thfrnaaritime unions ' intrude: 

• Seps-to protect the European 
flag fleet against dumping and un- 
fair competition, particularly where, 
it relies on the exploitetionof cheap 
Third WcwM labour.' . 

• Fiscal and r elated measures to 

assist the EEC fleet’s overall com- 
petitive position , : ■ 

: • Cargo-sharing arrangements 
>!-. which guarantee European Sag ves- 
sets an- adeq uate share in trade 
" with hon-EEG countries. : 

• -HArmonteatfoa of social condi- 

- - transfer crews on EEC ships- ~ • 
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lost by strikes 

BY BRIAN BROOM, LABOUR STAFF 


BRITAIN’S tally of working days 

foist' through industrial disputes in- 
creased sixfold last year because of 
the miners’ strike over pit closures. 

Provisional, estimates from the 
Department of Employment show 
-that 2L7m working days were lost 
in the- first II months of the year,, 
compared with 3.6m dozing tire' 
equivalent period of 1983. 

- in- November industrial disputes 
caused 2JB6m woridng days to be 
tost The department reckons that 
225m toe' attributable to the aim- 
er’s strike. 

-That figure has fallen from the 
2.5m * days attributed to the pit 
strike in October, and reflects fewer 
wprking days in November and the 
return to work by some miners. 
Just oyer fifl per cent of the remain- 


ing days lost resulted from three 
stoppages in tbe car industry. 

The final tally of days lost for 
1984 seems set to be around 23m - 
the highest since the 1970 "winter of 
discontent,” and the third highest 
total for a single year this century. 

The coal industry accounted for 
17.6 m of the days lost in tbe first 11 
months of last year. The number of 
workers involved in disputes was 
1.3m, compared with 541,500 the 
year before. 

The strike figures are disappoint- 
ing for Government ministers, who 
had watched the totals foil in the 
early 1980s, but they may be able to 
riaiTTi with some justification that 
the general level of strike activity 
remains roughly constant if the 
miners' strike is excluded. 


Arrears on home loans 
increase sharply 

BY GEORGE GRAHAM 

ENEMPUIYMENT, broken marri- 
ages and the miners' strike are be- 
ing blamed by the building societies 
• for mrappareat ■sharp rise in seri- 
ous cases of arrears on home loan 
repayments over the past year. 

■' At the end of 1983, 32,500 borrow- 
ers in the OK were more than six 
-months behind with their mortgage 
payments. While 'figures for the 
.whole industry are not yet available 
. for 1984, the si gns from individual 
b mMhig societies are of a sharp in- 
Jcrease in these levels. 

At the Abbey National, the UK’s 
second largest building society with 
968,000 borrowers, the number of 
accounts more than three months 
in arrears has risen from L53 per 
cent hi 1983 to 1.64 per cent in No- 
vember last year. And the number 
of . repossessions has climbed stee- 
ply from around 1^00 in 1983- to 
ljWO this year. 

The Woolwich, the fifth largest 
society, has found that the number 
ofbta iuwer s more than 12 months 
hi arrears rose by 78 per cent in the 
year to September 30 - from 548 to 
977— while its total number of loans 
increased by only 7 per cent 
While the miners’ dispute has un- 
doubtedly increased the level of ar- 


rears in some districts, the major 
causes of payment problems re- 
main unemployment and broken 
marriages. 

The Building Societies Associa- 
tion estimates that around 40 per 
cent of arrears cases are caused by 
unemployment or redundancy, 30 to 
40 per by matrimonial difficul- 
ties, and perhaps 20 per cent by 
straightforward financial misman- 
agement. 

The problem is still small in fi- 
nancial The Halifax, Brit- 

ain's largest building society, 
makes a provision in its accounts 
for mortgage losses of only 
£400,000, against mortgage assets of 
around £l8bn. 

But a Budding Societies Associa- 
tion working party has been study- 
ing the problems of mortgage ar- 
rears for the past year, and is ex- 
pected to report in February. 

When borrowers admit their diffi- 
culties early enough, budding socie- 
ties generally try to reach some ar- 
rangement that avoids foreclosure. 
They will suspend capital repay- 
ments, and in some cases even in- 
terest repayments. 



Mr Edward Heath: ‘Much 
more needs, to be done' 

Heath warns 
Tories of 
jobs ‘rebellion’ 

By Peter Ridden, Political Editor 

MR EDWARD HEATH, the former 
Conservative Prime Minister, has 
given a warning that there would 
be further backbench rebellions in 
Westminster unless the Govern- 
ment did more to tackle unemploy- 
ment. 

His comments, in an interview on 
independent television, marked the 
start of what is likely to be the live- 
liest pre-budget debate within the 
Conservative Party for several 
years. 

Separately from Mr Heath a size- 
able number of Tory MPs are orga- 
nising to put pressure on ministers 
to take more direct action to create 
jobs. However, in a clearly co- 
ordinated attempt to preempt this 
debate, both the Prime Minister 
and Mr Nigel Lawson, Chancellor of 
the Exchequer have argued in new 
year messages that the best way to 
create jobs is by cutting income tax 

Mr Heath said in his interview 
that he was sure there would be 
more rebellions this year "because 
there are very fundamental differ- 
ences between us." He argued that 
there is a growing feeling in Ibe To- 
ry Party that much more needed to 
be done to deal with the problem of 
unemployment. 

He conceded that the Govern- 
ment already realised that it had 
got to do much more. "The question 
is in which way is it going to do it 
You can have special job schemes 
here there but that is not really 
a basis for changing the economy in 
a way which will provide jobs. The 
real way is to start providing the 
necessary capital expenditure 
which we desperately need.” 


Further BL state cash 
unlikely, says report 


- BY JOHN GRIFFITHS 

THE PROSPECT that the Govern- 
ment will soon have to face a deci- 
sion whether to pump in more mon- 
ey to the state-owned BL vehicles 
group - a move already being 
sought by BL's board - is brought 
into focus today to a report which 
examines state aid throughout the 
European motor industry. 

Ibe Motor Industry .Research 
Unit operated by Professor Krish 
Bhaskar at tbe University of East 
Anglia takes tbe view that any fur- 
ther substantial government cash 
injections into BL are unlikely. 
However, "BL is unlikely to do well 
enough to build up internally gen- 
erated funds to finance its entire in- 
vestment needs, which are consid- 
erable.” it says. 

In examining the structure and 
extent of state aid to other vehicle- 
producing nations in Europe, tbe re- 
port provides BL with considerable 
ammunition to argue a case for fur- 
ther financial support 

With other European govern- 
ments, particularly that of Fiance, 
injecting substantial aid into their 
industries to allow them to be com- 
petitive, the report says the motor 
industry to Europe is faring a num- 
ber of related problems, the solu- 
tion to which is a massive pro- 
gramme of restructuring and 
renewal. 

Sluggish demand, intense compe- 
tition the accele rating technolo- 
gy race were becoming an unbear- 
able burden for every volume pro- 
ducer. "If the motor industry is to 
fulfil a major role in the economy of 
the ETC to future, it must have 
access to investment funds and to 
reasonably secure markets during 
the current phrase of restructur- 
ing." 


BL's current pursuit of fresh 
funding - to the form of either a 
cash injection or capital restructur- 
ing - is being made to the context of 
the Governments wish for early 
privatisation rather tb«n any imme- 
diate financial diffi culties although 
it made a trading loss of £23 -2m in 
this year’s first hall 

Mr Ray Horrocks, chairman, told 
a recent meeting of the Conserva- 
tive backbench trade and industry 
group that while new money would 
be necessary for Austin Rover's in- 
vestment programme, such finance 
could be sought from commercial 
markets and the balance sheet 
would justify such an investment 

The projected figures for BL are 

"very encouraging,” the report says. 
This assumed a modest equity in- 
crease from the privatisation of Un- 
ipart, BL's components s u bsidia r y, 
however, and BL would also need 
some state equity injections to over- 
come losses during the next reces- 
sion. 

Nevertheless, Austin Rover 
would be placed at a disadvantage 
to European competitors such as 
Renault and Fiat which could re- 
ceive cheaper funding from the 
state. 

Prof Bhaskar’s report provides 
support for this view. It points out 
that "the degree of involvement of 
the Government in the French auto- 
motive sector is increasing, in 
terms of both advice and aid.” Dur- 
ing last year, in which Renault 
made a first-half loss of FFr 3-6tm 
(13.22 bn). "Renault asked the Gov- 
ernment to provide FFr lbn to- 
wards its investment pro- 
gramme... the state also provided 
FFr lJ2bn towards 1983*5 invest- 
ment bill of FFr 9-5bn, and over the 


three years to 1985 a total of FFr 
30bn will have been spent on capital 
investment, of which the state will 
have provided a major proportion." 

It adds: "As a state company, Re- 
nault is dearly going to continue to 
receive state assistance . . . The 
Government is said to be willing to 
invest about S2.2bn in the company 
if necessary, provided that this can- 
not be supplied by private sources.” 

Tbe report points out that there is 
disagreement between Fiat and the 
Italian Government concerning the 
amount of aid actually paid as dis- 
tinct from the amount approved or 
promised. 

According to external observers, 
the report says that Flat has re- 
ceived large amounts of state aid 
for research and development, auto- 
mation programmes and projects in 
southern Italy, although tie aid had 
usually been received after the 
company had made the investment. 

It points out that Fiat has also de- 
nied "what is believed by some ob- 
servers” to have been the provision 
of state contributions to its com- 
mercial and engineering activities. 

It says figures from Elat's annual 
reports show investment grants 
from the Government of L529bn in 
1981, L44J)bn in 1982 and L38bn to 
1963. 

"Given the importance of Fiat in 
the Italian economy, the Govern- 
ment is likely to provide further 
funding in loans and even equity in- 
jections, if not prevented by Euro- 
pean Commission blocking moves." 

* State Aid to the European 
Motor Industry, Motor Industry 
Research Unit, University oj 
East Anglia, Norwich NR4 7TJ: 
£95. 


French dispute disrupts ferries 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


UK CROSS-CHANNEL ferry opera- 
tors again had to divert passengers 
wanting to (ravel to Calais and Dun- 
kirk on to other continental ser- 
vices yesterday as a result of the 
French seamen's dispute which has 
hit both ports. 

The main British ferry operators, 
Townsend Thoresen (part of Euro- 
pean Ferries) and Sealtok UK, 
switched passengers to their own or 
rivals’ services to Belgium or to oth- 
er French ports. 

French seamen at Dunkirk have 


disrupted the two French ports in 
protest at plans to make the Saint 
Germain ferry a freight-only vessel 
with a loss of jobs. 

The ferry is run by the French 
railways (SNCF), the French part- 
ner with Sealtok. It wants to cut 
costs on the route. UK companies 
hoped that yesterday’s talks to Pa- 
ris would resolve the dispute. 

Calais, the main cross-Channel 
link with Dover, was affected when 
seamen used other SNCF vessels to 
block the harbour. 


Railing s to Boulogne, however, 
have continued normally. P&O 
Ferries runs three ships there and 
has frkan some of the traffic from 
the disrupted ports as has Hover- 
speed on its hovercraft 

Sealtok has diverted passengers 
to its services between Folkestone 
and Boulogne or Dover to Ostend, 
in Belgium, while Townsend has 
put people on its own route to Zee- 
hrugge, also in Belgium, or on other 
companies' vessels to Boulogne. 


Surge in 
businesses 
set up by 
jobless 

THE PAST YEAR has brought a 
"tremendous expansion” to non- 
governmental schemes to help 
young people set up their own busi- 
nesses to response to high unem- 
ployment among under-25s, the De- 
partment of Employment said yes- 
terday. 

Their enterprises range from 
odd-jobbing to lawnmower repairs, 
dress- making, furniture-making 
and printing. In many cases private 
and commercial sponsorship has 
been combined with central or local 
government aid. 

Specialist advice is being pro- 
vided along with financial aid and 
materials. Several organisations 
are offering counselling and 
courses in how to start up and run a 
business. 

□ EXPENDITURE by the average 
British household has risen by 6.5 
per cent to £142.59 a week accord- 
ing to figures in the Department of 
Employment's latest monthly ga- 
zette. Each person spent an average 
£53.65. 

Average weekly gross income per 
household was £187.86, before tax 
and insurance. The largest slice of 
expenditure went on food (20.7 per 
cent), while housing cost 16.8 per 
cent, transport 14.7 per cent, and 
fuel, light and power 6i per cent 

□ A FOUR YEAR, £5m project to 
bring advanced information tech- 
nology to the House of Commons is 
proposed to a report from an all- 
party select committee, published 
yesterday. 

It says that unless the Commons 
keeps up with technological ad- 
vances, it will be unable to play a 
full role in politics; "The growth of 
statistical data available and the 
mass of other information with 
which all “members must deal 
makes the speedy introduction of 
an effective information technology 
system of vital importance.” 

□ FALMOUTH SHIPREPAIR, the 
profitable Cornish dock owned by 
the state-owned British Shipbuild- 
ers, looks set to enter tbe private 
sector early this year. Among the 
bidders are tbe present manage- 
ment and workforce. 

Morgan Grenfell, the merchant 
bank handling the sale, said it was 
hoped that a deal could be agreed 
by the end of this month. 
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A year of much wrangling 



lAN^ODGER 
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: koRMALLy. the world's steel 
", {Industry leader*, concentrate on 

- making and selling- steel; This 
year, however, ^ .there to a strong 
possibility they will spend . most 

.. tfofo wrangling with. 

- gevernmetos . and , competitors. 
orer-ilunr 4 . ®*ucfe steeL they 
should be . allowed to produce 

.and , sell and ybere they may 
wii .it. ; • • 

■Several simmering steel trade 
problems'involVlnjt most of -the 
Western world's leading stool 
producing , countries should 
come to « ‘head in ; 1985, aw* 

: they are unlikely to fee resolved 

, . . quietly. . ■ .? , 
, V-. i BowWWr . that they; 

• -low discussed 

- Against the background of «• 

, tglriy stable market, No one fa; 

looking ffer-A ifepaat of-the sur* 
prisingty- brisk. 9 per. cent in- 
crease fit Western world steel 
-last, year, . but 

- demand; & expected to grow 
, moderately in many . countries,- 

in ibe UA /are-fore- 
looking for.a significant 
deeUne in steel ; consumption 
this. ?«*** perhaps by, 

.■per. cent "but thta would follow 

• adramatfc X* per cent rise ]**t 
war to tldm tornies. Demand in • 
«b* European: countries and 
Japan should increase slightly* 

i helped 1 by increased investment 
: lac*pital gbods. 

-Of r -fhe '■ many 

- aefeotfeti ow finder **•¥% 

to ' occupy ^rentre 

mm nest often and to mfovlde 
moot of the fireworks' this year. 
Tb* BSC is scheduled to end fis 
- w rettmoturtnt- pro- 
> so-called Davignon' 


plan — at the end of 1985, and 
to withdraw the substantial 
restrictions to both internal and 
/external trade it has erected. 

The programme's purpose has 
been; to bring about a major 
reduction in the very consider- 
'nWje'excessbapadty in the EEC. 

Ed the meantime, the Commis- 
jsion has instituted' import, pro- 
duction and price controls to 
prevent the market from 
collapsing. It has also permitted 
Governments to give subsidies 
. to steelmakers, provided that 
.. they are used for restructuring. 

No one expects these controls 
to be dismantled suddenly and 
completely at the end of the 
.year. The question is how far 
along be . route towards free 
■ trade the Community will go. 
The West German and Dutch 
. governments will push hard for 
. as much freedom as possible, 
while others will be more cauti- 

. debates brill pot be made 

easier by the adbsence of Vis- 
count Etienne Davignon him- 
self,. whose term as EEC In- 
-'dustry Commissioner ended last 
month. However, the new man 


of this year, and so will 
require further subsidies in 
1986. Subsidy-free producers 
will not be happy about 
competing against companies 
still receiving government 
support, and will try bard this 
year to impose some penalties 
or restrictions on them. 

Import restrictions under the 
Davignon plan have taken the 
form of volume restraint agree- 
ments with foreign countries 
and. on the assumption that 
EEC steelmakers are now in- 
creasingly competitive, the Com- 
mission has begun to ease these 
restraints. However, it looks 
increasingly unlikely controls 
will actually be eliminated 

This is not because of any 
fear the EEC has of established 
import sources, such as Japan, 
Brazil or South Africa. The 
pqobiem now is with the-U^L 
In 1982, U.S. steelmakers 
launched several legal actions 
against EEC steelmakers 
alleging subsidies and dumping. 
The row was resolved by 
Washington and Brussels agree- 
ing to restrict the volume of 
EEC steel exports into the U.S.. 


..STEEL CONSUMPTION - THE OUTLOOK 
{Apparent consumption In million metric tonnes) 

1984 1985 % 

‘ . estimate forecast change 

European Community - 

Other Western Europe ' 

US. 

Japan ;■** 

Other industrialised countries 

Developing countries 

Comecon 

China and North Korea - 

•World Total 


94 

94 

_ 

31 

32 

+ 3J 

114 

112 

-1.8 

74 

74 

— 

25 

25 

— 

100 

104 

+4 

212 

21S 

+ 1.4 

60 

63 

+ 5 

710 

719 

+1.3 


Source: MSI 


-responsible, Herr Karl-Hemz 
'Kanes .' a Germain, is no stranger 
to EEC industrial wrangles, hav- 
ing been in charge of internal 
market affairs at the Commis- 
slorf for the past four years. 

• .11 is now widely believed that 
the ’ Commission's capacity 
reduction objectives will be 
achieved and perhaps even 
bettered. It sought the removal 
of. 26.8m tonnes of annual 
capacity from an EEC total of 
189m tonnes in 1980. Already 
21.9m tonnes have been taken 
out. This helps restore balance 
between supply and demand in 
tire market and should .make it 
possible at least to ease the 
.price control mechanisms. 

.- There is less confidence, about 
progress on other fronts. On 
subsidies, for example, it is 
now -accepted that the steel 
industries -Of France and Italy 
wilt' be . unable to complete 
Their restructuring by the end 


but only for a period of two 
years. The idea was that the 
Davignon plan would then be 
coming to an end and, if the 
EEC steel industry was then 
free of subsidy, there would be 
no reason for continuing the 
controls. 

However, in the meantime, 
the U.S. has decided to control 
the total volume of steel 
imports from almost all sources 
until 1989. Agreements were 
reached last month between 
the UJS. authorities and Japan 
Brazil. South Korea and Spain. 
Australia and South Africa, and 
the EEC, too, will have to nego- 
tiate a new quota to replace the 
one that expires at the end of 
this year. 

Another residual problem 
arising from the 1982 deal was 
that it excluded steel pipes and 
tubes. Last week. Brussels and 
Washington negotiated a new 
quota restricting EEC pipes and 
tubes to 7.8 per cent of the 


U.S. market compared with an 
actual penetration of .over 14 
per cent. 

However, even though 
these agreements are con- 
cluded, difficult negotiations lie 
ahead with many other coun- 
tries. Washington is aiming to 
reduce overall steel product 
imports to 18.5 per cent of the 
market compared with the cur- 
rent level of 24 per cent. Japan 
has agreed to reduce its share 
from 6.3 per cent to 5B per 
cent, the EEC will try to hang 
on to its 5 per cent and tbe 
Canadians have another 2.5 per 
cent that is not subject to con- 
trol because they trade fairly. 
South Korea is restricted to 1.9 
per cent but Brazil has agreed to 
take less than 1 per cent. 

It looks as if there will be 
very little share left for the 
nearly 30 other countries that 
export steel products to the U.S. 
and they will undoubtedly make 
their views known loudly as 
the year progresses. 

It is unlikely that these and 
other trade problems will be 
resolved this year. On the con- 
trary, all the negotiations 
under way aim to impose more 
management on the world's 
steel markets. Experience in 
other sectors, notably textiles 
and garments, suggests that this 
will not solve the industry’s 
problems. 

The steel industry's problems 
remain those of general over- 
capacity and adjusting to new 
market patterns. Generally, pro- 
duction and consumption are 
falling in the developed coun- 
tries and rising in the develop- 
ing countries. 

Mr Lenhard Holschuh, direc- 
tor-general of the International 
Iron and Steel Institute, argued 

recently that demand and 
supply in the Western world 
coudl be in a reasonable balance 
by 1990 at around 600m tonnes 
provided that capacity reduc- 
tions in the developed coun- 
tries continue at a high rate. 
Most developing countries are 
restraining their expansion 
plans although it is worth re- 
membering that thev still pro- 
duce onlv two-thirds of their 
steel needs. 

Despite thes and other diffi- 
culties, the prospects for steel- 
makers are not necessarily dull 
or grim. Several new produc- 
tion technologies provide 
opportunities for the brave to 
become more competitive and 
nrofitable by lowering costs and 
improving quality. And as in 
ihe i extile and garxnetn sectors, 
these new technologies may 
also lead to structural changes 
that help resolve the industry’s 
trade problems. 


European industry in disarray 



CHEMICALS 

TONY JACKSON 


SAUDI pressure, softening 
prices and speciality chemicals. 
The year 1985 will be an in- 
teresting one for the chemicals 
companies, but not always in 
ways that the industry would 
have chosen. 

In profits terms, this year 
will certainly be disappointing 
in comparison with last. This 
time last year few would have 
expected 1984 to produce such 
a spectacular burst of profits 
growth. But for European com- 
panies whose activities include 
the more cyclical commodity 
end of the business, it now 
looks likely that 1984 will show 
profit increases of 60-70 per 
cent. In the process, ICI now 
looks set to be the first non-oil 
company in the UR to top £lbn 
at the pre-tax level. 

This year will be a very dif- 
ferent matter. “ Unless the 
current trend in pricing reverses 
Itself," says Stuart Wamsley of 
brokers W Greenwell, “ICI's” 
profits in 1985 should be flat, or 
lower. But it should still do 
better than its rivals in Europe, 
like Hoechst or BASF. As to 
the American companies— you 
tell me what the U.S. economy 
and the dollar will do." 

Even more optimistic fore- 
casts for ICI — de Zoete & Be van, 
for instance, look for 7 per cent 
profits growth this year — are in 
stark contrast to the two- 
thirds increase expected for 
1984. American companies, 
indeed, are showing signs of 
slowing down already. Du Pont 
and Monsanto, for instance, both 
saw earnings fall in the third 
quarter of 1984. 

The U.S. producers are in 


one sense having the worst of 
both worlds. Last year, the 
remarkable strength of the 
domestic economy was partly- 
offset in overseas markets by 
the strength of the dollar. This 
year, UJS. economic growth will 
be much slower, yet the dollar 
shows no signs as yet of 
weakening. 

For European producers, this 
year’s difficult outlook has much 
to do with the weakening in 
bulk petrochemicals prices. 
Since last summer, for 
instance, D-mark prices for poly- 
ethylene are down by some 15 
per cent. Some industry execu- 
tives claim to be perplexed by 
this, given that European 
demand is still fqirly firm. But 
the drop in prices must have a 
lot to do with the fact that 
1985 is tbe year in which most 
of the big new Saudi plants pro- 
ducing ethylene and its deriva- 
tives are due to come on stream. 

By some estimates, new 
Saudi plant will add a mere 5 
per cent to world capacity in 
petrochemicals. And the 
industry has had a clear 10 
years' warning of Saudi invest- 
ment plans. Despite that, the 
European industry is plainly in 
disarray. 

On price, certainly, there 
never was much the Europeans 
could do to defend themselves. 
Saudi feedstock consists largely 
of gases previously flared off as 


October, with a report from tho 
National Economic Development 
Office talking of possible UK 
job losses of 10,000 and calling 
for tariff protection as a last 
chemical industry association 
resort Cefic, the European 
has called on the European 
Commission to monitor Saudi 
sales in Europe, with “ the 
backing of effective trade 
defence measures ” where 
appropriate. 

The case for and against pro- 
tectionism will be one of this 
year's live Issues. And if the 
arguments sound ominously 
reminiscent of the textile and 
motor industries in years gone 
by, there may well be point to 
the comparison. 

Large parts of the chemicals 
industry in tbe developed world 
are concerned with long-stand- 
ing and technologically basic 
products. But in petrochemicals 
especially there is the familiar 
division between less-developed 
countries which provide the 
raw materials, and the devel- 
oped world, which provides the 
market for the finished goods. 
If the developing world has 
mastered the technology for 
producing the more basic manu- 
factured products, -thep it is 
prudent for the developed 
world, given its handicaps on 
raw material and labour costs, 
to move up market out of the 
way. 


Most of the big Saudi plants 
producing ethylene 
are due to come on stream 


waste products. European pro- 
ducers have sought protection 
through plant closures, swaps 
and rationalisation. _ But the 
programme of capacity reduc- 
tion had largely ground to a 
halt in the cyclical upswing in 
the world market for chemicals 
over the past 18 months. 

Indeed, this year's cyclical 
downturn would find the in- 
dustry saddled with over- 
capacity even without the 
advent of the Saudis. Add to 
that the fact that this year will 
also see the start-up of big new 
ethylene plants in Turkey and 
the Philippines, and it is hard 
to acquit the European industry 
of the charge of improvidence. 

In Britain, the alarm bells 
started ringing in earnest last 


This is precisely what many 
companies have been actively 
working on. Tbe move to 
speciality chemicals has been 
presented as a means of reduc- 
ing companies' exposure to the 
economic cycle. And so it is; 
but the move has at least as 
much to do with vacating 
ground being occupied by the 
reveloping countries, and the 
Saudis in particular. 

ICI's $750m acquisition of 
Beatrice Chemicals in mid- 
December aimed at combining 
two priorities— a further move 
into speciality chemicals, and 
a strengthening of ICI's pre- 
sence in the U.S.— a market 
which is largely insulated from 
outside pressures, given its 
unusual combination of wealth 


in raw materials and an affluent 
consumer base. 

Other companies, such as 
Laporte in the UK and Dow in 
the U.S., have been deter- 
minedly moving from com- 
modity to speciality areas. 
Again, 1984 saw ICI setting op 
two new divisions— advanced 
materials, and electronic chemi- 
cals. It seems likely that in 
1985 the vend will if anything 
be accelerated. 

Some industry executives see 
a further consequence develop- 
ing in the near future — the 
blurring of lines between chemi- 
cals suppliers and their cus- 
for new products are aerospace 
tomers. Two industries targeted 
and electronics. ICI has re- 
cently announced a new 
advanced plastic material — aro- 
matic polymer composite, or 
A PC — which has the strength 
of aluminium but is one third 
lighter. The product is aimed 
at an industry — aerospace — 
which is so specialised in its 
requirements that it would be 
logical to expect, as many in 
the Industry do, a trend towards 
merger or joint venture 
between supplier and con- 
sumer. 

Again, many analysts see the 
most dynamic growth area in 
the industry as electronic chemi- 
cals — the supply of plastics, 
resins and the like for the semi- 
conductor and consumer elec- 
trical markets. Chemical indus- 
try research staff sometimes 
privately admit that they find it 
difficult ts come to grips with 
the methods adopted by their 
opposite numbers in the elec- 
tronics industry who are 
approaching problems from the 
user end. Here again, it would 
be natural to expect some for- 
mal pooling of expertise. 

Finally, the chemicals indus- 
try enters the New Year with 
a dark shadow hanging over it 
—the tragedy of Bhopal. The 
industry has been deeply shaken 
by the fact that one of its 
members has been involved in 
the worst industrial disaster in 
history. 

During the year, the issue is 
certain to emerge at govern- 
mental level. Questions are to 
be raised to the U.S. Congress, 
environment ministers have dis- 
cussed the problem under the 
auspices of the OECD, and there 
will plainly be heart-searching 
among governments in the 
Third World. Whether com- 
panies will be hit by more strin- 
gent safety requirements re- 
mains to be seen; it would be 
surprising, certainly, if they 
were not to be faced with higher 
costs in the insurance market 
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Music in 1984/Andrew Clements 

A lack of quality control in new music 


Scenes from “ Balm in Gilead ” and Messiah ’* 

The year on Broadway/Frank Lipsius 

No space for the middle-ground 


Broadway had nothing to 
celebrate this year but success. 
The success, unfortunately, was 
purely financial. Compared to 
iast year, the same number of 
productions are playing: in fact 
most are the same plays. If 
anything, they boast only cast 
changes that go unnoticed by 
the out-of-town visitors who now 
comprise 40 per cent of Broad- 
way audiences. 

In what Arthur Miller decried 
as the demise of “ plays ” and 
the advent of “ shows." Broad- 
way has virtually eliminated 
the middle ground of half-full 
houses and modest successes in 
favour of the extremes of block- 
busters and busts. Though the 
number of productions does not 
change, the receipts increase, 
from $209m last season to 
5227m this season, thanks 
largely to ticket price hikes. 

La Cage aux Folles might 
describe the Palace Theatre 
itself where patrons pay the 
highest price on Broadway, 
947.50, for a seat in the stalls 
to see this year's musical Tony- 
award winner. Runner up 
Sunday in the Park With 
George, an inspired collabora- 
tion between Stephen Sondheim 
and James Lapine. commands 
945 for an interpretation of 
Georges Seurat's La Grande 
Jatte that made a star of Mandy 
Patinkln and more than a star — 
an actress— of Bernadette 
Peters. 

Since the new season started 
in the summer, only nine new 
shows opened on Broadway, and 
four have already closed. The 
survivors include an engaging 
one-hander meant for a night- 
club stage (Wftoo pie Goldberg), 
a cabaret act with four per- 
formers (Haarlem Nocturne). 
and a feeble sit com that has 
Janis Paige and Kevin O’Con- 
nor desperately trying to get 
their kids out of the house. 
Alone Together. 

Hurlyburly, which opened off- 
Broadway and quickly moved to 
Broadway, puts David Rabe’s 
new battle zone in the Cali- 
fornia bachelor jungle. Director 
Mike Nichols manages to con- 
tain and channel the energetic 
but indulgent script with the 
help of an all-star cast rotating 
among the likes of Candice 
Bergen, William Hurt and 
Judith Ivey. Ma Rainey's Black 
Bottom, a transfer from the Yale 
Repertory Theatre, has a 
vibrant setting in a 1927 record- 
ing studio but plays in one 
groove too long while waiting 
for a song to emerge from the 
hefty, hot and hearty Theresa 
Merritt. 

The Rink was a Broadway star 
vehicle for Chita Rivera and 
I<iza Mine lli as a mother and 
daughter fighting over Coney 
Island real estate while the 


revival of Arthur Miller’s Death 
of a Salesman brought Dustin 
Hoffman respect for previously 
unplumbed talents — and grace, 
for appearing on the televised 
Tony awards show despite his 
not being nominated for best 
actor (because, some suspected, 
of his unwillingness to play an 
eight - performance - a - week 
schedule). John Malkovich 
capitalised on his success as the 
older son Biff to switch hats and 
direct the off-Broadway revival 
of Lanford Wilson’s sprawling 
electric view of the 1960s, Balm 
in Gilead. 

Gone this year was last year's 
effort to open plays at Christmas 
to give tourists something new 
to choose from. The pathetic 
shows used for this marketing 
ploy made the idea fail. Had it 
been tried this year with DariO' 
Fo's Accidental Death of an 
ATiarchist, which closed on 
December 1. the exhilarating 
Arena Stage production and 
Jonathan Pryce’s hilarious per- 
formance might have lasted to 
the end of the year. 

New York got the Chicago 
Goodman Theatre production of 
Glengarry Glen Rose, David 
Mamet's Pulitzer Prize whiner 
that takes a cigar-chomping, 
raw-tongued jab at real-estate 
salesmen. But London's con- 
siderable contribution to New 
York theatre started with the 
year’s first opening. The Real 
Thing, which is selling out. 
Mike Nichols's Broadway pro- 
duction improved on the West 
End with instantaneous scene 


changes. It also made stars of 
Jeremy Irons and Glenn Close. 
Ian McKellen wanned the 
winter with his Shakespeare 
one-hander in anticipation of a 
number of British imports, cul- 
minating in the Royal Shake- 
speare Company’s highly 
successful repertory productions 
of Cyrano de Bergerac and 
Much Ado About Nothing. 
which have been extended to 
January before going to Wash- 
ington. 

The London stage supplied 
Broadway with Kate Nelligan 
as Eugene O’Neill’s unwashed 
heroine Josie Hogan in A Moor 
for the Misbegotten, to be fol- 
lowed in 1985 by Glenda 
Jackson in O’Neill , 1 s Strange 
Interlude. Two productions that 
failed to find Broadway audi- 
ences after their London appear- 
ances were Peter Ustinov in the 
lumbering Beethoven Tenth, and 
Alec McCowen in Brian Clark’s 
clever dramatisation, Kipling, 
carefully (for New York, too 
carefully) balancing the private 
man with his public thoughts. 

While Broadway has long ex- 
hibited the tendency to run 
cash cows while thoroughbreds 
languish, off-Broadway Is exhi- 
biting a dangerous new ten- 
dency to do the same. The 
consquences can be even worse, 
since there is no dearth of 
available Broadway bouses, 
while off-Broadway theatres are 
at a premium that may prevent 
new plays from opening at 
all. A modest musical like 
Quitters, the somewhat touch- 
ing but unfocused story of 19th- 



Jeremy Irons and Glenn Close in M The Real Tiling 


century pioneer women, could 
not find an off-Broadway house 
and did not fit the scale of 
Broadway, where it was forced 
to open at the Jack Lawrence 
Theatre. 

The Schubert Organisation is 
accused of matching its Broad- 
way strategy by trying to make 
a long-runner of the off-Broad- 
way revival of an inert but 
worthy Pacific Overtures, just as 
it did with the cute but hardily 
classic (and still running) 
Little Shop of Horrors. Other 
companies cannot resist the 
temptation, with Playwrights’ 
Horizons represented by 
Wendy Wasserstein’s Isn’t It 
Romantic and the Circle Rep by 
Fool for Love, both more than 
a year old. while the Manhattan 
Theatre Club moved Beth 
Henley's frenetic but disappoint- 
ing Miss Firecracker Contest to 
another bouse. 

Long-running shows would be 
admirable if they bred their 
successors, but few emerged in 
a disappointing year. The New 
York Shakespeare Festival 
relied on imaginative and 
worthy revivals like Linda Ron- 
stadi currently in La Bohtme 
and German playwright Franz 
Xavier Kroetz’s Through the 
Leaves in Mabou Mines' realistic 
view of tedious lives starring 
Ruth Maleczech as a butcher 
and Frederick Neumann as her 
truck-driving boyfriend. Wiliam 
Soroyan's Human Comedy was 
Joseph Papp's Broadway effort 
this year, an oratorio to be 
admired more than enjoyed. 
The free summer works this 
year were Henry V, starring 
Kevin Kline a shade off last 
year’s masterful Richard HL 
and Richard Foreman’s stylish 
and stark Golem, -Starring 
F. Murray Abraham as a rabbi 
and Mario Arrambide as the 
eponymous hero, a red-headed 
monster. 

The BAM Next Wave Festival 
presented an intimate revival of 
Einstein on the Beach, Philip 
Glass and Robert Wilson's dated 
avant-garde marathon. Notable 
London Imports off-Broadway 
this year Included Harold 
Pinter’s Old Times with Marsha 
Mason at the Roundabout. 
Christopher Hampton’s Total 
Eclipse, which has lost none of 
its power to shock, and the 
Hudson Guild’s earnest and well- 
performed version of Peter 
Whelan’s first world war in 
The Accrington Pals. In its 
first production at their new 
main stage at City Centre, the 
Manhattan Theatre Club 
summed up New York theatre's 
n resent needs in strong per- 
formances by Diane Venora, 
David Warrilow and Mark 
Blum in Martin Sherman's long 
but thoughtful and even at times 
funny Messiah. 


Not, in my experience, an 
outstanding year of new music, 
except at the highest leveL Too 
many concerts of contemporary 
music had a pallid sameness, 
as a succession of poorly 
differentiated premieres seemed 
to pad out the programmes of 
an endless assembly line of 
newly farmed ensembles pledged 
to perform them. Somewhere in 
that production process quality 
control seems to have slipped 
badly; the ability of these 
groups appears to decrease in 
direct proportion to their 
ubiquity or. more likely, collec- 
tions of potentially accom- 
plished instrumentalists are 
finding themselves directed by 
inadequately prepared and 
unimaginative conductors. 

At the top. though, one first 
performance dominated every- 
thing else. Tippett’s The Mask 
of Time has been reviewed 
twice on this page: once by 
Andrew Porter on the occasion 
of its Boston world premiere, 
andt hen by Max Loppert when 
it appeared at the Proms. For 
once a Tippett work has 
attracted virtual critical unano- 
mity; it is also mightily reassur- 
ing for tose of his admirers 
who feared that The Ice Break 
signalled a falling off in his 
abilities to manipulate a large- 
scale dramatic argument, to find 
his powers of invention quite 
undiminished. 

The Proms also produced 
Colin Mathews' strncturely 
intriguing cello concerto, as well 
as a rare chancet o hear Birt- 
wistle's Nomos in recognition 
of the composer’s 50th birthday. 
The London Slnfonietta’s birth- 


day concert far Birtwistle 
boasted two premieres, of which 
one, the half-hour Secret 
Theatre, is one of the mosr 
important of bis recent scores 
and a measure of the state of 
his art while we await the pre- 
mieres of two completed operas. 
In a programme for the Arts 
Council Contemporary Music 
Network the Sinfonictta revived 
Robin Holloway's Aria* harbour- 
ing an unsettling, grimly im- 
pressive piece under an inno- 
cuous title; a Network tour by 
the Strabourg Percussion 
Ensemble Included the first 
British performances of Xena- 
kis' Pleiades, a gripping 45 
minutes of full frontal assault. 

During the Huddersfield 
Festival ' the French percussion 
trio Cercle introduced Kagel’s 
Dressur, one of the few (for 
me) of his theatre pieces which 
manages to get the balance 
between music and dramatic 
action right. But in a festival 
dominated by music theatre. 
Vic Hoyland's Dumb Show for 
two actors and percussionist 
”**de »he strongest impact: 
Hoyland's instrumental Fox 
(which cropped in a Macnagh- 
ten concert) was equally 
accomplished. If rumours come 
to fruition there may be more 
opportunities to bear Hoyland's 
music in London during 1985, 
and his stature may then be 
more clearly defined. 

In orchestral concerts I’ve 
encountered precious little sub- 
standard playing; either luck, 
or standards, have taken a 
genuine upward turn. The 
Philhannonia (under some con- 
ductors) and the City of 


Birmingham Symphony Orches- 
tra (consistently) remain the 
most refined of home-based 
bands; tbe CBSO manages to 
sustain an admirable level of 
freshness and excitement for 
its London appearances, from 
which its Proms account of 
Nielsen'* fourth symphony 
under Simon Rattie was the 
most singular. 

The Philharmonia's moments 
of excellence frequently coin- 
cided with their concerts with 
Bernard Haitink. In last year's 
round-up I wrote that Haitink 
produced more satisfying results 
than any other conductor work- 
ing regularly in London, and. 
there seems no reason to alter' 
that opinion now. Some of the 
performances — I remember 
Elgar’s second symphony, and 
the most satisfying Mtssa 
Solemn is 1’veheard in the con- 
cert hal — would have been im- 
possible to surpass by an other 
conductor active today. 

Pierre Boulez is sadly far 
active in this country than he 
was even five years ago, but 
his Edinburgh Festival pro- 
gramme, with the BBC Sym- 
phony, repeated a few days 
later at the Proms, brought 
back those early concerts wih 
thesame orchestra, when Boulez 
and William Glock set about 
altering the concert-going habits 
of London. They did not, sadly, 
succeed, but Boulez's rare visits 
remain a reminder of the aspect 
of our symphony concerts 
whic is frequently lacking, parti- 
cularly from the independent 
orchestras. 

Edinburgh also came up with 
a distinguished song recital by 


Dietrich Fischer-Dieskau, who 
gave a perfect demonstration 
of the act of singing Brahms 
lieder. It made a beautiful 
complement to his Covent Gar- 
den recital earlier in the. sum- 
mer. in which with Alfred 
Brendol he delivered a WiNter- 
raise of uncompromisingly 
focused intensity. Brendel also 
was the author of one of the 
two memorable piano recitals 
I have attended this year: the 
second was given- .by- Jorge 
Bolet — majestic, grandiloquent 
playing that compelled uncriti- 
cal admiration. - 



Iannis Zenakis 


The Threepenny Opera/Dolman, Newport 


Rodney Milnes 


The WNO’s new staging of 
the Brecht/Weill play with 
music, a Joint promotion with 
Mid Wales Development, 
played for two performances at 
the Dolman Theatre before 
Christmas, and resumes its 
tour of the Principality at tbe 
end of this week. The festive 
season being what it is, I fear 
the intervening fortnight will 
not have been used for what is 
urgently needed — some radical 
re-casting and a complete 
musical and directional re- 
think. What was seen in New- 
port was a pathetic misrepre- 
sentation of the work, care- 
lessly thought-through and 
dimly executed. How could 
this, of all lethal comedies, 
have been so numblngly boring 
in 'performance? - 
One might have thought that - 
by now the WNO had dis- 


covered that to seek to change 
the basic nature of a work in 
performance, especially one in- 
volving music, is self-defeating. 
The point, the historical Impor- 
tance of The Threepenny Opera 
is that the musical numbers 
are detached from the dramatic 
action — this is even written 
into the text. To attempt, as 
the producer Ceri Sherlock 
does, to integrate them, to turn 
tbe piece into a “meaningful” 
neo-rertano melodrama, is both 
to betray its creators and to let 
the audience off the hook of 
subversion, a hook so seduc- 
tively baited by Weill's music. 
Add to this the basic mistake 
of presenting the Peachums as 
picturesque low-life characters 
(Peachum is discovered sitting 
on the lavatory but with his 
trousers on. an extreme case of 
the Brando-Last Tango syn- 
drome). not as members of tbe 
bourgeoisie, and the audience 
is never for a moment chal- 


lenged by the work's insidious 
poison. Much brandishing of a 
pink newspaper whose name 
momentarily escapes me is, in 
the circumstances, mere cos- 
metic. 

There is also much monkey- 
ing with a text that is. for 
heaven’s sake, still in copyright. 
The Moritdt does not launch 
proceedings, but is shoved into 
the second act One's spirits 
were momentarily raised when 
Pblly rightly got “ Pirate 
Jenny,” but sunk again in sheer 
disbelief when Jenny got it too, 
in to to. The single interval is 
inserted arbitrarily in ' the 
middle of Brecht's Act 2, after 
dialogue. The whole Fidelia- 
parody finale is cut (but the 
WNO already has its own 
Fidelio-parody in Kupfer's pro- 
duction) and in its place .we get . 
.the, hitherto , missing second-act . 
finale;" with Macbeath hanged^ 
and the whore . Jbnny trans- 
formed into a leather-jacketed 


revolutionlste waving a red flag. 

An admission of defeat: after 
a successful Threepenny Opera 
it is the audienoe who should 
be waving red flags, not the > 
cast. 

The band was placed in the 
pit and tbe Ill-positioned 
singers were frequently 
drowned by flabby, undis- 
ciplined sound. Of wit. and 
spice in Andrew Greenwood's 
musical direction there was 
little trace. In the right circum- 
stances Roger Bryson could be . 
a formidable Peachum; at 'first* 

I thought the notion of dress-, 
rag this arch-exploiter of the • "■ 
poor as Karl Marx might be a 
pleasantly acid, new-Right joke, : v. 
but alas it was not intended to ; . 
be. Yolande Jones (Polly) and ' 
Margaret Balton (Lucy) had ; 
their-., middle-class moments; 
otherwise the work is seriously 
rinder-cast. This was a truly 
dreadful evening in the theatre. 
How was it allowed to happen? :- . 


Berenice/Comedie Francaise, Paris 


Nicholas Powell 


Racine's ** Berenice H is a 
tragedy of long-accumulated 
passion, its characters caught in 
a conflict of love and politics 
the only outlet for which is 
abdication. To lay bare this 
deep emotional abscess at the 
Comedie Francaise, Klaus 
Michael Gruber has— betas! — 
treated his actors to a strong 
dose of general anaesthetic. 

His tortuously slow three- 
hour production obliterates the 
anguish and torment of the 
original text to plunge us into 
a world not of grief, but of 
chronic depression. 

Gruber, no stranger to Gol- 
doni, Shakespeare and Kledst, is 
also a Beckett specialist and the 
tone of his " Berenice ” conies 
dangerously close to a parody 
of the work of the Dublin-born 
playwright. Beckett, with his 
fondness for burying his charac- 
ters In sand and dustbins, may 
have appreciated the idea of 


having Antiochus, Berenice's 
Jong frustated lover, emeging 
fom the orchestra pit at the 
beginning of the play to address 
the audience with only his head 
and shoulders showing. He 
would oertainly have been dis- 
pleased by Grube's mutilation 
of Racine’s verse, which bobbles 
along, respectful enough of 
rhythm but devoid of feeling 
for tbe colour of words and 
tbelr expressive potential. 
Washed out alexandrines are 
simply soporific: Antiochus, tor- 
tured with apprehension at 
the prospect of meeting Bere- 
nice, is nevertheless stoically 
hopeful. Marcel Bozonoet’s 
delivery of this complex state 
of mind has the emotional 
colour of a sleepwalker’s drawL 
Richard Fontana does better, 
but only just, as Titus, torn 
between love for Berenice and 
the political wisdom of marriage 
to a Queen whom he realises his 


Empire will repudiate. Gruber 
has Fontana interiorise bis 
suffering to such an extent as 
to be barely perceptible, and 
compensates for this emotional 
vacuum with lengthy sighs and 
ludicrously overplayed delivery 
of the play’s recurrent word, 
M Mias.” 

Ludmila Mikael succeeds, 
despite atrocious direction and 
a dress which makes her look 
as if she has stepped out of her 
own sarcophagus, in wringing 
some emotional depth from her 
verse. Whereas Richard Fontana 
is a Titus much given to lolling 
despairingly against corners of 
a particularly hideous set (all 
-crude green and red for the 
Queen’s apartments, a turgid 
brown for the rest), Ludmila 
Mikael uses every inch of 
physical movement and decibel 
of vocal expression she is 
allotted to create a convincing 


but uneven portrait of a love- 
sick woman caught in a hfdeous 
political trap. 

Unfortunately, given-, the 
mumbling self pitying men : 
vying for her hand one feels ... 
that so -many tears are wasted: 
and that returning to Palestine 
is., not a tragic . decision^ just 
common sense. But this." like, Z-- 
practically every other Gruber' . 
detail (Dagmar Nlefind-s ' cos- • 
tumes appear to have been . 
patched together overnight) was . - 
not what. Racine had in mind. 

The last word of the play — 
“Mias” — is. Antioch us’s, after 
Berenice's majestically stoic 
speech of adieu. Gruber has 
each character say “.talas,", 
which not only wrecks tbe flnal 
alexandrine, but misses the 
point Racine was writing about 
human tragedy. Gruber treats 
it with the theatrical equivalent 
of major tranquillisers. 


Arts Guide 
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Arts appears each Friday. 


Dec 28-jan 3 


Exhibitions 


ITALY 

Rome, Villa Medici (French academy): 
Degas and Italy. A gracious recogni- 
tion by (he French Academy of the 
importance of Italy to the work of 
one of the greatest artists of the 
19th century (this year Is the 150th 
anniversary of Degas's birth). The 
exhibition follows Degas's principle 
that preparatory drawings should 
be shown with the finished work. 
This has been done here with three 
remarkable paintings: tbe portrait 
of the Bellelli family (with its echoes 
of Piero Della Francesca). The 
works cover tbe period 185640. 
Ends Feb 10. 

Borne . Galleria la Gradiva (Via della 
Fontanella 5): Modern Italian pain- 
ting including Guttuso. de Chirico, 
Annigoni, Rosai, Balia. Ends Feb 10. 

Rome , Galleria Giulia (Via Giulia 148}: 
Max Erast drawings organised in 
collab o ration with the Goethe Insti- 
tute. Ends Jan 16. 

Florence: Palazzo Strozd: Icons from 
Russia — painting in Russia and the 
Ukraine from the 15th to the 18th 
century, organised by the new exhi- 
bition centre in Florence and the 
Russian Ministry of Arts. On show 
ore 71 icons from the Musco Rublev 
in Moscow, aad from museums in 
Leningrad. Kiev and Cemigov. New*- 
ly restored and stripped of their 
dark protective layers of linseed oil, 
the colours ora brilliant and the gold 
gleams. The exhibition is fascinat- 
ing not only tor tbe extraordinary 
and disconcerting beauty of the 


icons but for showing tbe remar- 
kable artistic isolation of Russia, 
which allowed this subtle art form 
to survive until Peter the Great de- 
cided forcibly to Europeanise it in 
the 18th century. Ends March 3 

NEW YORK 

Metropolitan Museum of Art: Te Mao- 
ri begins Us U.S. tour showing the 
native treasures of New Zealand, 
with a rich Polynesian heritage of 
stone and ivory ornaments, bone 
and stone weapons and wood carv- 
ing. Ends Jan 6. 

Museum of Modern Art: Primitivism 
in 20th Century Art has much good 
modern work by Picasso, Max 
Ernst, Brancusi among many others 
as well as striking tribal objects 
from Asia, Africa and North Ameri- 
ca, but the theme itself seems 
meant to fill space more than pro- 
vide a better understanding of the 
primitives or tbe moderns. Ends Jan 
15 

WASHMGTON 

National Gallery: Old Master Drawing 
from the Albertina, celebrating two 
centuries of Austro- American rela- 
tions. includes Dura's Praying 
Hands among the 75 works by Frag- 
onard. Rembrandt, Pieter Bruegel 
tbe Elder, Lucas Cranach the 
Younger, and others. Ends Jan IS. 

Hirshhorn: The entire third floor of 
tbe gallery will be filled with 157 
works of painting, sculpture, con- 
stnyflons wnrf j m taHattoog d o pf Jr 
the past decade by 147 artists in 
celebration of the museum’s 10 th 
anniversary. Bids Jan 8. 


CHICAGO 

Museum of Contemporary Art: Cele- 
brating the foresight of local collec- 
tors, Dada and Surrealism in Chica- 
go Collections includes more than 
300 works by Dali, Ernst, Magritte, 
Miro, de Chirico, in mixed media in- 
cluding sculpture and photographs 
as well as paintings and drawings. 
Ends Jan 27. 

TOKYO 

Ceramics of East and West (Idemitsu 
Art Gallery): This exhibition high- 
lights 17th and 18th century fine 
ceramics in Japan and Europe, in- 
cluding Japanese Arita ware. Delft 
from Holland and Meissen bom 
Germany. Particularly interesting is 
the influence of these various wares 
on each other, the result of trading 
of the period. Shards of Chinese and 
Japanese pottery excavated outside 
Cairo are on display. This mu- 
seum, on the 9th floor of the Koku- 
sai Building in Hlbiya, near Inmeri- 
al and Palace Hotels, commands an 
excellent view over tbe Moat and 
Emperor's Palace in the centre of 
Tokyo. A relaxed atmosphere en- 
hanced by the serving id Japanese 
tea. Ends Feb 3. 

LONDON 

The Tate Gallery: George Stubbs - the 
critical rehabilitation of our greatest 
bone pointer continues with this 
magnificent exhibition, which dear- 
ly p roposes him not only as our pre- 
eminent artist of the 18th centuxy 
but as second only to Turner. The 
fact that we still designate him 


Horse Painter is at the root of the 
problem, for his popularity on that 
count, and his inclination to specia- 
lise, have long conspired to d i sg ui se 
the tact that a painter of horses may 
as well be a great artist as a painter 
of landscapes, or people tor that 
matter. Ends Jan 6. 

PARIS 

Kandinsky: 70 painting*, many on 
loan from tbe U-SLGermany and 
Holland, are complemented by Nina 
Kandinsky's legacy of 700 drawings 
and sketches, by his correspon- 
dence, his library and his own col- 
lection. The vast retrospective, the 
most important in Paris since 1963, 
retraces the different stages in his 
creation: Munich, the Bauhaus and 
finally Paris. Centre Georges Pom- 
pidou, closed Tuesdays. Ends Jan 
28.(2771233). 

Degas: His portrait of Diego Martelli 
and his astonishing Bureau des Cot- 
ons, with his Carnet 18 to be seen 
for the first and last time page by 
page, form the highlights of a vast 
exhibition of the master's sculp- 
tures, paintings, lithographs. Centre 
Culture! du Marais. 20-28 Rue des 
Frants-Bourgeois (272.73.52). Every 
day from 10am till 7pm. Ends Jan 
37. 


WEST GERMANY 

Cologne. Museum fur Ostasiatische 
Kunst. 100 Univorsitatsstraase: The 
Museum of Far Eastern Art is show- 
ing Korean art, some at which is 
more than 5,000 years old. It in- 
cludes storage jars, bronze aad 
stone weapons, gold s heetin g and 


ornaments, pearls, jade and glass, 
bronze figures and tombstones re- 
liefs. FjiHb Jan 11 

Mannheim: Sthdtiscbe Kunsthalle, 9 
Moltkestrasse: a ret r ospect i ve of 
Robert Hluser with 150 black and 
white photographs from between 
1041 and 1984. Ends Jan 6. 

Hamburg, Kunstvendn, Gtockes* 
gieBerwafl: Fifty-five paintings, wa- 
ter colours end gouaches by Edvard 
Munch, the Norwegian painter (1863 
to 1944). Ends Feb 2. 

Hannover, Forum des Landesmu- 
seuxes, 8 Am Markta: Berlin Art be- 
tween 1770 and 1930 has 200 bro nz e, 
gypsum, ceramic end china sculp- 
tures by artiste ranging from Gott- 
fried Schedow to Georg Kolbe. Ends 
Feb 17. 

Pfisseldorf, Knnstverain and Kunst- 
halle, 4 Grabbeplatx Russian and 
Soviet Art - Tradition and tbe Pres- 
ent linh the liitw of old Russian 
icon painting to today’s contempor- 
ary approach with the help of 300 
works of art This is the most com- 
prehensive show of Russian art pre- 
sented in tiie Federal Republic. 
Ends Jan 27. 

Marl. Sculpturemmiseinn, Creiler 
Plate Sculptures, drawings and gra- 
phics by Henry Moore depicting 
mother and child. The works in- 
clude all his e ffor t s to deal with this 
subject since 1922. Ends Jan 13. 

Munich. ViOa Stuck. 60 Prinzregentea- 
strasse: 80 coloured drawings from 
between 1880 and 1917 by Gustav 
Klimt, the Austrian chief protagon- 
ist of Viennese JugendstiL Ends 
Jan 27. 

Berlin, Nattonalgalerie, 90 Fotsdaxner 
Stnaae "We Progress Continuous- 
ly" has 300 s ke t ch e s In preparation 


of nine paintings hr Johannes 
Grutzke, the contemporary realistic 
painter. Fnrin Jan 27 

Bremen, Kunsthalle, 207 Am Walk Wa- 
ter Colours from the 16th century 
includes Albrecht Durer, Eugene 
Delacroix and EmO Nolde. Ends 
Feb 24 

Mihster, WestiStisches L andesmu- 
seum, 10 Domplatz: More than 200 
d r a w i ngs and w a tercolours by Au- 
guste Rodin, the French sculptor. 
The bulk of the exhibits have never 
been shown outside the Paris Mu- 
see Rodin. Ends Jan 20 

Munich, Haas der Kunst, 1 Prinzre- 
gentenstrasse: Tbe museum is dis- 
playing two exquisite shows. Nofret 
- the Woman in Ancient Egypt has 
98 important works from between 
2,500 B.G and 200 AJ>. on loan from 
Cairo. Ends Feb 10. Shogun offers a 
panorama of Asian culture in the ev- 
eryday Hfe of the Japanese dynast- 
ies between 1615 and 1668. Despite 
rtto l i m i t prf number of exhibits from 
the Tokugawa Art Museum Nagoya 
in Japan, the show allows an insight 
into flq p osition »iwt imp o rta nce of 
tbe Tokugawa princes. Munich is 
tire only German venue of the exhi- 
bition which goes on to Paris. Ends 
Feb 3 

VIENNA 

The Vienna workshops: fashion and 
industrial design: The workshops, 
founded in 1903 by Josef Hoffman 
and Koto Moser, introduced func- 
tional Jugendstll lines to all kinds of 
applied art. The workshops fell vic- 
tim to the wmwwii 1 crisis in 1932 af- 
ter producing a dazdng range of ob- 
jects and d es i gns , many now in the 


care of the applied arts museum. 
Futuristic, even bizarre cutlery, tea 
and coffee sets, lamps and textile 
designs are shown in the industrial 
design section of this exhibition.. In 
the larger, less familiar fashion sec- 
tion sketches and photographs re- 
cord a distinctive ladies fashion 
style from 1911 to 1832, dashing, wil- 
lowy, elegant and exclusive: Mu- 
seum of Applied Arts. Ends Jan 25. 

NETHERLANDS 

Utrecht, Central Museum. Rare silver 
of the Golden Age. The Van Vianen 

y ^^leading silversmiths tor much 
the 17th century. The 80 objects 
from London, Vienna, T«»ingr aii l 
Berlin, Paris and Amsterdam inevi- 
tably tocos on the work of Adam 
and Paulus Van Vianen, whose in- 
troduction of the auricular style and 
Mnphuk on the sculptural qualities 
of silver brought about a break with 
the past Ornate yet graceful cops 
and ewers contrast with superbly 
phmmi and plaques depicting 
mythological and Whliral nwww in 
low relief. The dazzling display Is 
complemented by 17th-century 
paintings and drawings in which the 
Van Vianens' w n tinrt featured as 
sumptuous acce sso ries. Ends Feb 10 
(closed Mon). 

S. Jessonm de Mesquite: Prints, draw- 
ings and decorative designs trace 
the career of this exponent of Art 
Nouveau who managed to combine 
simplicity and crispness of line in 
his woodcuts of people and animals 
with the bizarre extravagance of the 
"seasltivlatic* drawings - fevered 
caricatures with a surrealist tinge. 


. Amsterdam, Jewish Historical Mu- 
seum. Ends March 10 (dosed Man). 
A smaller exhibition of the sensr- 
tivistic drawings runs concurrently 
in Rotterda m , Boyman»van Beu- 
nisgen Museum. 

Amsterdam, Rembrandfhufs 1 (Joden- 
breestraat 8). Rembrandt as teach- . 
er. The intimate atmosphere of the 
house where Rembrandt lived and 
worked from 1639 to 1689 provides , 
the setting for an exhibition of 75 
drawings and etchings illustrating 
Rembrandts teaching methods «r»t 
.the degree of influence he had over 
the future careen of bis pupils, who 
included Ferdinand Bol, Gerard 
Dou, Govert Flinch and Nlcotoes 
Maes. The show includes drawings 
with forceful corrections in the mas- 
ter's hand, finished compositions 
based directly on works by Rem* 
brandt, and revealing instances of 
borrowings and outright plagiarism. 
An excellent, fully illustrated cata- 
logue in Dutch and English guides 
the visitor behind tbe scenes of 
17th-century studio theory and prac- 
tice. (Ends Jan 6). . 

Bn achede , RUksmuseum Twenthe. A . 
retrospective of Odile Redon, with ' 
80 paintings, pastels and drawings, '■ 
and 50 lithographs aHiiag t 

from the state collections. Ends 'Jan _ 
20 . 

BRUSSELS .. 

BBC exhibition on radio services and ’ 
television including the French ser- 
. vice and world service. Hotel de 
vtlle. Ends Jan .5. .' J 

The Written Word: Origin and Progoos . 
- Soctete Gfo&rale de Banque. Bids 
Jan 3. 
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DISTRICT GENERAL 




IN THE NOTIONAL HEALTH SERVICE 


CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London SC2IV1 IIMI-I 
Tel: 01-58B 35SB orOl-588 3576 
Telex NO.BB7374 




Ie». v ' " mJ 't 
a." * ' ’ l . 


Health Authorities in the Yorkshire Region 
we. seeking General. Managers to lead their 
orga niaah ona, - 

ftaw wranaemems are being established follow- 
ing 9 Government Inquiry Into Nhffi management The 
major objectives to deploy available resources to 
optimum effect in support of healfli and patient care. 
. The District General Manager will be personally 
■' accountable to the Health Authority for the impte- 
men tattoo e? plans and the management of existing 
:^4<asouro0s In the most effective and efficient way 
i end will lead the topmanagamentteam intheorganisa- 
^Ttiorv -* , 

■ >■ ‘ District Health Authorities am eumerrtfy reappras- 

-JTH their rr^jpr stretegies ftH: the delivery of health 


services. Priority will need to be given to im proving care 
tor the elderly the mentally ill and the mentally handi- 
capped as wen as exploiting to the full advances in 
modem acute medidne. This represents one of themost 
exciting challenges in management today. 

Candidates will need to possess high qualities of 
leadership^ be able to demonstrate a proven record of 
successful management in a large organisation and 
have the ability to manage change and control large 
budgets. 

Initiallytheappointme nts win befora fixed period of 
three to five years and will be extendable thereafter 
by mutual agreement Remuneration and conditions of 
service wilt be negotiable subject to experience, with 
salaries in the range of £25,000 to £30,000 fra. 


A challenging position open to a prime mover — opportunity edits to become a Partner in 12-48 months 

-Sfc INVESTMENT SURVEYOR-COMMERCIAL PROPERTY 

£20,000 - £30,00 O 

EXPANDING FIRM OF CHARTERED SURVEYORS 

AppHarions are invited town Surveyors, aged 25-34 who have acquired at least 2 years successful practical experience in 
Investment work In die commercial property field. The successful candidate will report to the Senior Partner and be responsible 
tor Identifying, surveying and negotiating the purchase of commercial property for Investment clients. The ability to Initiate ana 
write profitable deal* and to carve out a significant share of business In this competitive field is of key importance. Initial salary 
negotiable. £20.00W30,000 plus ear, contributory pension, free fife assurance, assistance with removal expenses if necessary. I An 
outstanding applicant In the age bracket 55-60 wishing to operate as a consultant In the above field would also be considered.) 
Applications In strict confidence under reference ISCP4307/FT to the Managing Director: 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED • 

35 NEW BROAD STREET, LONDON EC2M INK TELEPHONE: 01-588 3588 OR 01-588 3576. TELEX: 8*7374. FAX: 01-638 9216. 


* Please only contact us If you are applying for the above position 


; Basts are iwwavaitabteatthe following Health Authorities: 

Posts Available . Population Budget Chairman 

, . (000's) (£m) 

CALDERDALE 192 27 MrATempI 

Affixed urbariand rura [district centred Infirmary. Fr 

cn.Hafifax Halifax HX1 

DEWSBURY- 164 20 MrSLylesf 

Urban d&nc£<wrtred bn Dewsbury Hall Lane. L 

EAST YORKSHIRE 184 33 DrWMdnt 

Largety rural district based at Beverley Hospital. Be 

HULL v: 316. 53 Dr N C Vare 

Urban and rural district centred on HuilHU281 

'the port of H uB _ " - 

LEEDS EASTERN 354 68 MrsPCSol! 

Affiijw .teaching district withextBnsive Leeds 17 

urba rtservice s 

PONTEFRACT. .170 21 Councillor R 

Mainly urban cfetrict centred on Avenue, Fea 

Pontefract: ■ VtfestYorksf 

SCARBOROUGH . .141 17 MrFWPier 

Mixed urban and rural district oentred ' ScalbyRcac 

bn Scarborough 

SCUNTHORPE 193 21 MrJPMasr 

Mixed urban and rural district centred South Huml 

on'Sairithbrpe ’ ' ~ ! 

WAKEFIELD 142 37 Sir Jack Sm 

Mainly urban cfistrfctcentred on Weetworth, 

Wakefield WestYorksf- 


(000's) 

(£m) 


192 

27 

Mr A Templeton JP, The Royal Halifax 
Infirmary. Free School Lane, 



Halifax HX12YP 

164 

20 

Mr S Lyles CBE. “Fie Id hurst*, Uversedge 

Hall Lane, Uvensedge WF75 7DD 

184 

33 

Dr W McIntyre, West House, Westwood • 
Hospital. Beverley East Yorkshire HU17 8BU 

316. 

53 

Dr N C Ykrey Victoria House; Park Street 
Hull HU28TD 

, 354 

68 

Mrs P C Sdk, 184A Alwoodley Lane, 

Leeds 17 

.170 

21 

Councillor R Widdowson. 2 Hitlcrest 



Avenue, Featherstone. Pontefract 

Wbst Yorkshire WF7 5JS 

141 

17 

Mr FW Pierson JP, Scarborough Hospital, 
Scalby React ScaTOorough Y012 6QL 

193 

21 

Mr J P Mason, 17 Wfells Street Scunthorpe, 
South Humberside 

142 

37 

Sir Jack Smart CBE JP, Churchside, 


AN EXTRAORDINARY 
EXECUTIVE 


We are a private company 
supplying specialised 

FINANCIAL RETAIL SERVICES 
to the public in Europe, 
she US. and the Far East. 

We have succeeded in becoming 
the leaders In our field and we 
consider our achievement so far 
to be only the beginning. Our 
future expansion depends on the 
right person and people. 

If you can make this contribu- 
tion to our future we would 
like to meet you straight away 
with a view to an immediate 
stare. You should be free to 
travel, have a real and demon- 
strable understanding of sales, 
marketing and the motivation 
of staff. In return you can 
expect immensely rewarding 
terms and satisfaction. 

Write Box AJB846 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


r — y >. 


Yorkshire 
(TTjf/) Health 
Region 


Weebvorth, Pontefract Road, Castieford, 
West Yorkshire 

Candidates should submit detailed applica- 
tions in all cases to the Chairman at the address 
shown above by 17 January 1985. 

Applications should be marked 'In Confid- 
ence - District General Manager Appointment*. 
Further particulars wifi be sent on request. 




ANALYST 

£12,000 

Prestigious Merchant Bank 
seeks graduate with two 
years’ experience in Invest- 
ment research for expanding 
division. Economics degree 
preferred, previous banking 
experience essential. Excel- 
lent prospects to move into 
Fund Management 

For further d et ails 
p lease coll; 

Portman Recruitment 
Services 

on 01-236 1113 (24 hrs) 






Assistant 

Taxation Manager 

£1 4,533 - £1 5,733 

The Post Office is seeking on AssIsfanffaxaRon Manager to Join ns 
Taxation Section based in Chesterfield. Deitoyshife.The post calls for 
o proven record of professional achievement gained either in 
commerce, industry or the profession. 

The successful candidate, who will report to the Tfcwatlon Manager, 
win be part of a team responsible tor annual tax compulations. VAT 
returns, interpretation of case law and legislation and Schedule E 
matters. He/She will also be expected to advise on cdl taxation 
related matters to afi levels of the Business. 

QUALIFICATIONS 

Candidates must possess the expertise cmd the personal qualities 
necessary to advise general and financial managers on a wide 
range of taxation problems. They will have a wide ranging detailed 
and up-to-date knowledge of taxation legislation and be practised 
in negotiating with various UK tax authorities. The successful 
applicant will have had some years experience of the practical 
application of taxation Jaw to corporate businesses. Some travelling 
may be involved to other ports of the UK. 

Benefits Include a generous leave attowance and contributory 
pension scheme. 

For an application form, please write (quoting ref. FT} to 
Annette Hutchinson, MR22.Room 51 IPost Office Headquarters. 

33 Grosvenor Place, LONDON SW1X IPX. or ask the operator for 
FREEFONE 2527. Completed applications should be returned to 
Mss Hutchinson within 3 weeks of this advertisement. ' 

The Post Office is an equal opportunities employer 


Our business is your futwe 


You maybe uncertain of the future 
and consequently unsettled. H so 
you will sensibly be considering 


long standing and substantial 
private client fist You might also 
favour working from home but stiE 
under ^ the shelter; of company 
Rdmimstrativ e 

This long established, medium 
steed, firm of city stockbrokers with 
bxanch offices has a very strong 
private client bias. It displays the 
highest standard s of i ntegrity and 
oontgrartancer and intends to re main 


the provinces. In special cases it is 
prepared to establish new facilities 
to accommodate exceptional indivi- 
duals. Good support arrangements, 
including penetrative research, are 
provided. However in all cases 
candidates mast have a proven and 
significant p r iva te client base 
generating commission of about six 


The company is about to appoint 
people able to introduce a strong 
private cheat base in London and 


figures per annum on an ongoing 
basis. 

If you meet these requirements 
please telephone or write in 
complete confidence to Derek Cai 
of Gripps, Sears and Associates, 
Personnel Management Consul- 
tants/ 88/89 High Holborn, Lo ndon 
WCIV 6LH. Telephone: Gl-404 520L 


Cripps,Sears 


In 




nt Analyst 

Miscellaneous Financials 

£1 5,000-£20,000 City 

A weR-knouvn stocfcbrokJng firm with an established reputation for research in the 
major -financial sectors wishes to complete its coverage of this area. 

: A'younfl analyst Is needed to join tire team to concentrate on merchant banks, 
mpneyorofcereand fUrri management companies. 

The Wear candidate should have several years’ relevant experience as an 
investment Analyst or in banking and a useful degree or professional 
quallfeation.: r ' / . 

Satey indication £1 5;000-£20,000 plus usual benefits. 

Ptease write with full details, these will be forwarded direct to our orient. List 
separately any companies to whom your application should not be sent. Peter 
EvammLB.1848. 

" : L:r'r y./-. ■ . J7uSappa6tonetUisoperttaiTtertaattKvrnm 

" ; HAY-MSL Selection and Advertising Limited, 

. . - SSI. Grosvenor Gardens, London SW1 W 0AW. 

£WaM*i&n^gw 1 4nwe«.>toe * r * mnUela and Asia PaoSc. 




CONFIDENTIAL ADVERTISING 


' - Top Executives — — — 

. : eamingove*£2D,000ayear 

iwnflffttfd to wa^nEflriy£2.000an»OPth in delay? Minster Executive specialises in solving the 
wferot^msoftop^tecutives. Tfe Minster programme, tailored toyour individual needs aid 
managed by two or more partners, feyour most effective route to those better offerees 'ft of which 

S^S^teSSrita^KSdwTecordpf success; many blue chip companies retain our services in 

witho ut oblig ation— or cost. 

LTD 



CITY OF BIRMINGHAM 
POLYTECHNIC 


Salary £29,877 

APPOINTMENT 
OF DIRECTOR 


Governors of the Polytechnic are seeking a 
successor to Mr. RJ.W. Hammond, BA, who 
retired on 3 1st December, 1984. 

The Polytechnic is one of the largest Higher 
Education institutions in the country with over 
10,000 students, half of whom study part-time. 
There is a wide range of courses many of which 
are designed to retrain or update skills and 
knowledge to meet the needs of industry, 
commerce and the professions in the Region. 

Persons wishing to be considered for the post 
should contact Mr. W.S. Gale, The Secretary, 

City of Birmingham Polytechnic, Perry Barr, 
Birmingham B42 2SU, (telephone 021-356 9193), 
from whom further details and application forms 
are available 

The Chairman of Governors would be interested in 
hearing from anyone wishing to suggest a suitable 
candidate. Submissions should be made do 
The Secretary at the above address. 

The dosing date for receipt of applications is 
31st January, 1985, 

An equal opportunities employer. 


Toronto Dominion bank 



US 


Toronto Dominion Bank, is one of the longer established International Banks 
in the City with strong UK and world-wide representation. 

As part of our continuing expan sot programme in Lend on we wish to recruit 
two university graduates with at least two years? international banking experience 
for excellent career opportunities in tfie areas of Marketing and Credit Analysis 

Following exposure, both in the UK and Canada, to our corporate banking activities, 
a challenging first appointment would be made in London. 

While a second European Language and a willingness to re-locate outside of the 
UK. at some future date would be desirable, neither of these factors are 
essential. 


Please write inducting fufl details of career to date toe 
Marie Heyes, Manage*; Human Resources^ 
Tbrofito-Oominion Bank, St Helens, 

1 Undershaft, London EC3 








SENIOR 
EXECUTIVE 

CAPITAL MARKETS 

Our client is the Merchant Banking arm of 
a major International Bank. Planned 
expansion for 1985 has created opportunities 
for ambitious Managers to further their 
careers marketing Corporate Finance 
facilities to European clients. 

In particular we are looking for someone 
with existing knowledge and experience of 
the French Market Interested applicants, 
probably aged 30-36, should be capable of 
winning Mandates and of locating Trans- 
actions. A strong knowledge of Swaps is a 
distinct advantage. This is an exciting 
opportunity which offers a particularly 
generous remuneration package including 
bonus and car. 

If you would like to discuss this further 
please contact Christopher Lawless B.A. or 
Stuart Clifford BA. 

Badenoch & Clark 

Recruitment Consultants 
16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-583 0073 


tEASMGMANAGEft 


London 


Due to a continued involvement in 
leasing, Cable and Wireless requires a 
Leasing Manager, with highly developed 
communication and administrative 
skills, to join a small team responsible for 
all aspects of the business undertaken 
by several subsidiaries. 

Responsibilities will include: 

• assisting in the acquisition of new 
business 

• the evaluation and negotiation of 
proposals 

• the preparation of related legal 
documentation 

• financial administration and reporting; 
including business forecasts and plans 


• providingassistance in the funding 
and timing of leasing 
Applicants should have wide experience 
at the UK leasing market, particularly 
the “big ticket" sector. Knowledge and 
experience of Project/Export Finance is 
highly desirable and a professional 
banking/accounting qualification would 
bean advantage. 

A negotiable remuneration package 
commensurate with the level and 
responsibility of this position is offered. 
Please send full details, quoting ref R299, 
to: Recruitment Manager, Cable and 
Wireless pic. Mercury House, Theobalds 
Road. London W1X 8RXor telephone for 
an aoolication form on 01-405 4980 


WE’VE GOT CONNECTIONS 


UNIVERSITY OF LONDON 
SIR JOHN LUBBOCK 
CHAIR OF RANKING LAW 
TENABLE AT QU91 MART COLLEGE 

The Sanato invito application* for 
the about) Chair. The Professor will 
be responsible for dews loping and 
directing a Banking Law Unit within 
the Centre lor Commercial Law 
Studies aimed at advancing leaching 
and research in the lew and practice 
affecting banking operations, with 
particular emphasis on intemotional 
banking transectiona. Applicants 
should be acadomica or practising 
lawyers with a record of scholarly 
writing and an existing interest in 
international financial law or a 
willingness to move Into this field. 
Applications flO copies) should be 
submitted to the Academic Registrar 
l FT), Universlry of London. Malel 
Street, London WC1E 7HU. Untaad 
Kingdom. from whom further 
particulars should first be obtained. 
The Closing data for receipt of 
■ ppBcmtjon* la SB February SMB. 


A direct line to the 
executive shortlist 

InlerExec is the organisation specialising in the.confldential 
promotion of Senior Executives. 

InterExec clients do not need to find vacancies or apply for appointments, 
bnetCxeds qualified specialist staff, ond access to aver 100 unadvenlaad 
vacancies per week, enable new appointments at senior levels A 
to be achieved rapidly effectively and confidentially. A p\ (ft w 

Far a mutually exploratory CeuXJ 

t«r*rtng trbptonr; j | ii yi' By Mfy.l tv\w] 

Leaden 01-930 5041/S 19 Charing CrmRd,WC^\lUft9 

Birmingham 021 -632 5S4A The Rotunda, New SL HOTS} &k[A 

Bristol 0272277315 30BakMaSt Jj&Gi HK 

E£nborgb 031-2265680 47a George St. '''I 

Glasgow 041-3323672 180 Hope St J \ 

Leeds 0532450243 I2St PauT«St- 
Manch es ter 061-236 8409 Fhuflmcr He*. Faulkner St. 

The one who stands out 


Mil 
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INVESTMENT 

ANALYST 


We are a major Australian Life Assurance office 
looking to expand significantly in the UK. Due to 
internal promotion and the introduction of a unit- 


linked product range we have a vacancy based at 
our principal UK office in Poole. 


our principal UK office in Poole. 

The successful candidate will be mid-20s and a 
graduate in a business related discipline. He/she 
should have a flexible and adaptable personality 
and have 2-4 years investment and analytical 
experience. The appointment will involve 
frequent travel to the City. 

Salary will reflect age and experience and the 
usual fringe benefits associated with a life office 
will apply. Relocation assistance will be given, if 
appropriate. 


For an application form please unite to : — 
Sally Hayward 
Personnel Officer 

The National Mutual life Association of 
Australasia Ltd 


NM House 
Serpentine Road 
Poole 
Dorset 
BH15 2BH 




[ Career Move 1985? \ 


Are you now earning over £20,000 p.a. and 
thinking of a career move? 

Now is the time to invest in your career and we 
provide the service which can help you to find your next 
top executive position at home or overseas. 

We assess your marketability, identify career 
objectives, design a marketing plan, and work with you 
to obtain your next top job. 

With our unrivalled technological information 
systems and the widest network of contacts in Europe we 
also help identify unadvertised vacancies. 

We have the most successful record in our field. 
That is why top executives use our job search services. 
Our fees relate to your marketability. 

An initial meeting is free. Contact us today. 


Connaught 


Executive Management Services Ltd, 
32, Savile Row, London W1 01-734 3879 


Sales Executives 


TO SELL DEALINGROOM. 
INFORMATION SYSTEMS 
£23,000+car 


An opportunity toioin a leading City Services organisation 
enjoying rapid growth. 

Ideal experience would indude an established record of 
success in selling information systems and services to the City 
with wn phami on hanking and the equities markets. 

We would also like to hear from those who have s t r o n g 
applications experience in these fields and seek to become 
involved in die seUingfimcdon. 

Earnings iwlnHt* a hi gh salary plus commission and will be 
substantially increased after 6 months with projected 
earnings at around £30,000. 

Aged 25 to 35 candidates should contact Hugh Dixon 
quoting ref: 561 at Johnson Wilson & Partners, Clarendon 
House, Hyde Street, Winchester, Hants S023 7DX or 
telephone (0962") 53319 (24 hr service). 

Interviews in the Gty. 


Johnson Wilson & Partners 

Management Recruitment Consultants 


LAWYER IN INDUSTRY 


The Company has a vacancy few a lawyer who is 
interested in pursuing a career which combines 
work in the legal field with a wider role in the 
administration and business of the Company. The 
person selected will be located initially in Bath 
working under the Managing Director. 
Candidates for the post should be barristers or 
solicitors, preferably in their late twenties, with 
a good academic background. 

Some experience in private practice or in industry 
is necessary. 

An attractive salary and excellent benefits are 
offered. 


Please apply to: 

The Company Secretary 
FRESHGLEN LIMITED 
27 Queen Square, Bath 
(Tel: 022S 337070) 


FOREX APPOINTMENTS 


For Foreign Exchange and Money Market 
appointments at all levels consult a specialist 


TERENCE STEPHENSON 

Prime* Rupnt House. 8-10 College Hill, London EC4R IAS - T«H: 01-298 0283 
20 years market experience 


SMALL BUT WELL ESTABLISHED 
INVESTMENT MANAGERS 
SEEK ADDITIONAL 
DIRECTOR/INVESTMENT MANAGER 
possibly stockbroker approaching retirement, who can contribute 
existing clients plus own expertise for a number of years. In return 
he/she is offered an ongoing interest and livelihood amidst a 
congenial and efficient atmosphere. 

Write Bor A8B41. Financier Times, 10 Cannon Street, London EC4P 4BY 


AT A CAREER 


CROSSROADS? 


W. renirfre executives prrttoraMv In 
tiMir 40, witn x Bxwmind . In 
laduiiry. commerce Or the woreuJona 
to do trained to efler i .Me range 
of eixnckal _ KnrUc to NilMHn. 
profewonoi Informe d lertea end Indl- 
KKlajli. Income l, not limited and 
benefit, ore provided. 

Write to: 

K. A. Armstrong or M. J. Talbot at 
HILL UMUU 

invest Merer senvtccs ltd. 

50 Pan Mall. Leodea SW1Y 5JQ 
or MwkoM OS -639 1013 


Appoin imen la 
Wanted 


ENTREPRENEURIAL 

experienced individual- .. 

Business School 
and ocher qualifications 
Is looking lor work wnere benefit 
can ba gained through some form 
of payment by results. Salary and 
expanses are not required. 

Write Box A0847. Financial Times 
IO Cannon Street. London ECiP 4BY 




Enrrr 


A client is facing a major diversification 
opportunity. The projected return is high, 
but the business is in an unfamiliar 
market sector. 


CAN YOU ADVISE? 


If you’re an accountant and 
this is the sort of problem you like 
. solving, you’d probably enjoy being a 
management consultant And if you've 
got at least 5 years’ commercial or 
industrial experience, drive and 
ambition, we’d like you to consider 
being one with us. 

•You will be based in London 
and we’ll pay you up to £26,000 plus 
a car. Perhaps more important, we'll 
give you an outstanding opportunity 
to broaden your experience; with our 
training and the support you will get 
from mote experienced colleagues 


you’ll be surprised at the variety of 
work you can tackle. 

We’ll also give you an 
exceptional chance to progress 
further up rite ladder. We believe we 
stand apart from most large firms in 
the speed with which we reward 
merit. The road to a partnership, 
could be a lot shorter than you think. 

If you’d like to know more, 
first tell us a little about yourself 
Send details of your career to date 
and salary history to Michael Horton 
at the address below, quoting 
r efe r e n ce 2247. 


Touche Ross & Co. 


The Business Partners 



Midlands 


c.£30,000 


Due to internal promotion, a large and 
highly successful manufacturing company 
seeks a qualified, experienced accountant 
to fill the position of finance director 
which will shortly become vacant. 

The successful candidate, aged 35-40, will 
come from a highly competitive fan. eg. 
background in large wefl managed 
organisations. Experience will have 
included acquisitions, treasury 
management, tax planning and tight 
financial controllership in a multi- 
operation group. A common sense, 
practical approach to commercial 
problems will be paramount. 


The position is a challe n g ing one. 


package (including share opdonYis 
attractive. 


Please reply in confidence, quoting . 
ref. 3263 /L, to M.R.P. Btanckenhagen, 
Executive Selection Division, 

Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, Blackffiars, 
London EQ4VPD. . 


S WEAT 

MARWICK 


Hill House 1 Little New Street London EG4A 3TR 
Telephone: 01-353 8011 


A' 


European Financial Manager 



Based in East Berkshire, our client operates in a growth part of the computer 
market and is the international division of a'-major US- group This 
appointment is being made to strengthen financial control . over -the - 
European companies. 


FINANCE DIRECTOR 

(DESIGNATE) 


Hertford 


£25 - 30,000 + car 


A commercially-minded financial executive is required to strengthen the Board of a 
£15 million turnover company which has achieved significant growth in recent years. 
Engaged in manufacturing and marketing flooring and car-care products, the company 
operates from three locations in Hertfordshire, with additional manufacturing facilities 
in Sweden and sales subsidiaries in the USA and Canada. 


Reporting to the Managing Director, the Finance Director (Designate) will be 
responsMefor all accounting and data processing functions; supported by approximately 
20 staff including two qualified accountants. The successful candidate will be 
expected to upgrade existing financial controls and information systems and. as a key 
member of the management team, participate actively in broader commercial 
matters. 


Applicants should be qualified accountants, preferably in their eariy forties, who have 
already headed a finance function in a small/rnedium sized business. Such experience 
will ideally have been gained in a safes-orientated, fight manufacturing environmen t 


Please send a comprehensive career r€sum6, including salary history aid day-time 
telephone number, quoting ref: 2238 to GJ. Perkins. Executive Selection Division. 


Reporting to the European Financial Controller for whom the appointee will 
deputise, respo n si b ili t i es involve a range of financial activities across the 
European branches. These include biLrirara pfaimmg , fho Standar disation of 
procedures, co n solidati on and audit tasks and ad hoc projects. Consider- 
able travel is required. 


Ca n didates ideally around 40, must be qualified accountants who have some 
continental experience. A knowledge erf American ac co u ntin g methods and 
a European language is desirable. Remuneration includes baric salary . 
a £19,000, bonus, stock options, a car etc. There are excellent prospects. 


Please apply to Peter Barnett, quoting reference No. 8411, at Pro vidence 
House, River Street, Windsor Berkshire SL4 1QT Hat (07535) 56723. 


Barnett Consulting Group 


Touche Ross & Co. 


Hill House 1 Little Now Street London EC4A 3TR Tel: 01-353 8011 





Controller of 
Computer Services 


London based 


c. £22,000 + car 


Pannell Kerr Forster is an expanding International Association of accounting 
firms in some 71 countries. In Britain and Ireland the Firm, h as 39 offices. As part 
of their common objectives, there are a number of centralised functions and a 
positive commitment to computerisation. 

An essential part of this commitment is the recruitment of a National 
Controller of Computer Services to report to the Chairman of the National 


*ri)i ill im ■ il. il ,■»’ iTUTH 1 iiTi i.l-i'i: i.w.iTn, ■ .T - i . I A* 7 . U 1 HI 


accelerate computing developments by analysing each constituents firm's needs 
and developing and controlling policies and systems which ensure that 
compatible computer and word processing facilities are implemented throughout 


the Firm. 

Applicants, aged 25-35, should be graduate Chartered Accountants who 
have extensive experience of introducing in-house mini and micro computer 
developments in a firm of chartered accountants. The successful applicant will 
also have the presence and personality to communicate at all levels in the Firm. 

In the first instance please write in complete confidence quoting reference 
number 0536 and submitting a curriculum vitae to: 

Peter Childs, Director; Kcmr* 

Pannell Kerr Forster Associates, - 

New Garden House, rOTSlGT 

78 Hatton Garden, Associates 

Lond o n EON 8JA. wwcegirooauwiTa 



Merchant Banking 


IbuMJ 

TO* 


4 


First National Boston Limi^^a whoUyGwnedstibsidsry^f ■ ■ 

Bank of Boston, is looking to furtberqxpapd Its business In the 1 
UK. and Europe. Principal areas ofaetivity are venture capital, 
corporate finance advisory work and specialised lending. As part 
of our planned growth we wish to recruit a further executive primarily 
to assist in the development of our venture capital business. 
Applicants should be entrepreneurial individuals aged 24-27 with . 
a professional accounting qualification, and perhaps further post- 
qualification experience in venture capital/management buyouts. - 

To apply please send a full CV. to: Ian P. Eaglestone, Vice 
President, Personnel. 


barter 


'*• rr • V 


The First National 


Bank of Boston 

5 Cheapsde, London EC2P2DE.' 


YOUNG FINANCIAL DIRECTOR 


To £17,000+ Car 


North West London 


<v 

. ■’£ • 


Secomak Air Products is market leader 
in a number of specialist manufactured 
products. The Company is very 
profitable and a member of the highly 
successful Halma Group. Retirement 
will create the need fora Financial 
Director to join a small Board that enjoys 
considerable autonomy. 


The succ es sful candidate will have 
manufacturing experience, is likely to be 
an ACA of above average ability, aged 
between 25-35 and will be expected to 
play an important part in shaping the' - 
Company's future. A comprehensive 
package of benefits includes a share 
schema. 


hu 


Please reply in strict confidence, wiffi fallCY. to: - 
Mr- C. Q. Smnmerbayes, Divisional ChiefExecntive, 
SPC House, Evington Valley Road, Lefcesta; LE5 5LU 


Accountancy g] Personnel 


FINANCIAL 
SERVICES MANAGER 


SOUTH DEVON 


c£ 15,500 + Car, Mortgage, Benefits 


Based in a dellgbtfbl aemi-tural setting our client ■ retail bank, peat of a m^jor International 
Bank, seeks to recruit a qualified Accountant. a graduate, (bra ncwtjr created pastOon. 

Involved in a broad range of the Bank's accoutring procedures, the successful applicant will take 


particular responsibility for statutory accounts, tax ma tters, management accounts and (bribe 
farther development and I mufcxu cnta lion of a computerised accounting syBtm. With several 


bother development and Implementation ofa computerised aocountlng system. With several 
a ccou n tants at all levels reporting to the Incumbent, sound co mnmn i ca tlon alalia and t he a hll lt y 
to motivate staff will be of para m ou n t Importance. 

You will be qualified (ACAMCCAMCMA) Ideally ^ed 28-38, with two or three year's experience ata 
senior level within a commercial environment. This senior position requires a high level of 
commitment but In return it offers excellent career pros p ects based on per fo r ma nce and a highly 
competitive ranuaaaUoii package which includes a company car and mortgage subsidy. 

F%case telephone ornply In tarWog. ht complete confluence, toe 




54 Baldwin Street* Bristol, BS1 1QW 
Tel: 0272 2989U 


‘ Vtociru j Accountants Tirst 



Financial Controller 

Wholesale Trade 


Central London c£20,000 + car + bonus 


Our client is the rapidly expanding UK subsidiary of a very large 
American corporation, processing and supplying a range of 
products to the retail trade. . 

The fin a n cial controller will assume responsibility not only for 
accounting, data processing and reporting functions but aim for 
the company's production planning activities. 

Applicants, who should be graduate chartered accountants in their 
mid 30’s, should have at least three years conirollership level 
experience in a fast moving trading operation. They must also 
be able to contribute to all aspects of company m anag ement and 
want to be part Of a rapidly expanding organisation. 


Please send career details to Douglas G Mizon Quoting reference 
F/505/M. ,'.•7^,: . 


Ernst & Whinney Management Consultants, 
Becket House, 1 Lambeth Palace Road, London SE1 7EXI 

















Marv 



: Tjjaes Thursday. January 3 1985 
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DARTFORD 
BOROUGH 
COUNCIL, 

Director of Finance 

. The Council Invite, applications for tfift appointment 

««Bequ«nx upon <ha-ratirecnent *f tJw presant holder. 

. The Otrtmdl *re ■* JproiKi'fcssive authority and are actively 
promoting the .Industrial and- commercial development 
of tire. Borough. The Council operate a highly successful 
MunWpal Theatre arid .numerous, leisure facilities. 

In -eddhaon cd rfcxpairf&i Seles '.covering all aspects 'of 
PlmmSal cervices, Dm successful eppHcant will be required 
to ptay-^n nctfv* vole in the corporate management of 
Jit *. authority under. the Jeadaniu^ef. the One! Executive 
»wF',wffl he a member of the. Management Team, the 
other members of which: are tire Director of Administra- 
tion and tche Di r ector of Operations, fp'addicion to being 
-a dynamic personality; the successful applicant will need 
.to nave proven ablirtyto work 'is ’part of a team. 

Applimrws must, he ' members. of the Chartered institute 
;-'Ot -f'ubftc-Ti nance -and -Acoewwancy. with substantial 
management experience In Local Government. 
Rmmmention will he. commensurate with the responsl- 
.hHities. 6Nf the post "and: include Inner Fringe Area Allow- . 
-ante, « lump sum -car ^(tawaoce -and assistance with 
’ relocation. 

" The Chief Executive win he pleased » answer telephone 
' cnquMee-^ertfon? 27266: 

-•! Written particulars are available fro mi 
TlwYefsoenel and Ma mage roent Services Officer, 
105/107 ©very Sr ret, Dartford, Kent; DAI 1UP. 

Tel: Dartfbrd 72211, Ext. 138. 

'JOining date for appl ic ations: 21 January 1*85, 


Financial Executive 

BOARD POTENTIAL 

We are seeking a senior financial executive aged around 30 to 
. work closely with our finance Director. Duties will Include 
finance negotiations, taxation, tax 'planting, corporate strategy, 
and acquisitions. Applicants .gauge be. Qualified Accountants with 
-good experience of taxation in AD LT.' They should also have 
experience, of dealing wkh professional advisers and finandal 
Institutions, and some experience of the property development 
Industry would be an advantage. ' 

This is a . hew position baaed b» Rufilfp Wttii a ^salary In the 
region of £2fiJX)0 and a potential ■Board appointment. 

[ flftl details Including salary and telephone number to Finance 
Director, Prowting Holdings Limited, Breaks pear House. Bury 
Street, Aufslip, Middlesex HA4 75 Y. 
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Chartered Accountant 

_ For the Swire Group 

This major International Group is seeking a young finandal 
executive for its Head Office in London. The cmxessfu! 
candidate will report to the Group Finandal Accountant 
and will bn responsible far the preparation of Group 
budgets end management acpoprxs and will assist in the 
consolidation of Group statutory accounts and management 
Inform a tion. • 

The requirement}! fora newly qualified Chartered Accountant 
In she mid-twenties wkh the character, ability. and perception 
as. fit ia effectively .with chc small management team. 

A competitive salary is offered plus annual bonus and a car. 

Write fn confidence to: 

' J. C. BrodJe 

■ JOHN SWIRE A SONS LTD, 

Regis House 

43-4* King WUUam Street, London EC4R 9BC 


Reg 

Aco 

Con 


Middlesex 



c. £20,000 


We have an excellent opening for a young well-qualified 
accountant with sound experience in bout cost and 
agement aspects, to manage a diverse accounting 
EDP Junction. Key qualities for the position are a 


man: 

andE" 


siness 

Our salary range is flexiblelo attract the right candidate, 
and as part of a major US corporation, we offer a 
competitive reward package, including Company car, 
contributoiy Pension Scheme, free private health care 
and bonus scheme. Removal expenses will be offered 
where necessary. 



night AdvertisingUl 
Street, Egham, Surrey TW20 9EY. 

Applications are forwarded to the Client concerned, 
therefore Companies in 

which you are not inter- A a * . 

ested should be listed AlIjSIl T| 

'in a covering letter to x •* 

the Confidential 
Reply Supervisor 




Knightl 
Advertising 


SENIOR ACCOUNTANT 

American Insurance Company 

c. £17,000 

Newly-qualified Accountant wanted to become 
involved in all accounting aspects. Working 
closely with the Financial Controller, particularly 
in relation to Department of Trade Reporting, 
Insurance Taxation and U.S. Insurance Reporting. 
There will also be an involvement with regard to 
Asset Management and the development of 
computer systems. 

The person we are seeking must be a good 
technical Accountant and with a strongly analytical 
style. The position offers an excellent opportunity 
for career progression. 

For further details call the 
PERSONNEL MANAGER 
On 01-546 7733 


• A 


YOUNG COMMERCIAL ACCOUNTANT — BRUSSELS OFFICE 

Raqutrad lor • private Investment company with interests worldwide, 
a young commercial Accountant, not necessarily qualified, but prefer- 
ably tingle. The person we are looking (or must be capable ol working 
on own Initiative, must speak one European language open front 
English. Work wiN involve, investigations, control procedures, (mure 
projects, and require some knowledge of computers. Must be free 
to travel. Location Brussels. An attractive package wfl be ottered to 
the right person. 

Apply with lull cv to Box A8840 
Financial Times. 10 Cannon Street. London EC4P 4BY 


A LEADING PRIVATE, NON-PROFIT, 
INTERNATIONAL AGENCY 
is seeking an 

ACCOUNTANT 

To osalst in the control end co-ordination of the financial efteira of 
a group erf health, education and housing programmes situated in e 
number of developing countries. Applicants should be Chartered 
Accountants or equivalent, preferably witn a university degree, end 
with ■ min (mum of three yearn post-qualification experience. Experience 
In planning, proposal writing, and budgeting, preferably in a socially 
omitted organisation, win be an important advantage. Overseas multi- 
racial experience will also be helpful. The post is based in France and 
knowledge of French usalul but not essential. Soma overseas travel 
required. Competitive salary package win be offered to the successful 
candidate who should probably be in 28-38 age range. 

Forward lull typed CV and latter with present salary to: 

Form as at Idtoa, T bis Rue de Paradis. 75070 Paris 
before January 2DrA giving reference GOZ70 on the envelope 


International Appointments 
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ACCOUNTS 
TRAINING OFFICER 


SOLOMON ISLANDS 

In addition, a tax-free Foreign 
Geraice Akwwnce is payable h 
tangs £1,525 • £4.090 per 
annum, depending on domestic 
. circumstances. 

Tbs post is whofly financed by 

Die British Government under 
Britain's programme of aid to the 

davtioplngcouirtrleK.lniit*Sijc« 

to haste salary and overseas 
allowances other benefits 

nonratty indude paid leave, fiee 

famSy passages, eWWrai's 
education rtowances end vWt 
p maflpf . free accommodation 
and medical attention. 

for ItiD details and 
application form please apply 
' qu o ti ng rtf AH312/FM/D 
.... 1 concerned, and 


Dole* Required fanha 
AdroWnratfvft Training Centre 
of Mostly of Education .. 
TWMngaod Cultural Atiefcs to 
dtutifr and nm finance and 
itceounting tmmm at dl leva* 
wrWn.tiwSotomoo Wands .> 
PubSc ServIce end Statutory 
Bodies and to mmt in the 
. devtikjpmertolScfanwn 
-titahd* eccountawtin&tg s»ff. . 

The*ppotea»*wfflnotb*dMk' 

bound and mutt be prepared vr 

trautf » provtecalcennw. 

. OurtWcatton*; Candidates 
1 should be Sffil!hC«w» under. 

’quafified Uderty I.P.FAJ «d 
; prtibmblyiiMinlnistrycelaai 
govurnmem accounting 
- qjfpadaraa. 

‘ AppointmamjJsw*-. w 
. PttNng -* Horil**- Setary IUK 
in *3Mfdwx»wWi 


wfflndudeenelwTwrtttelieurt 
• superarvkjetion prawMon 

UPHee ODA.il able to f 
continue ; 

.The eentSdsMi'e mdatinfl 
: m&mnmfy'Kbeim 



giving dawb of age, 
qualifications and experience 
W 

Appointment* Officer, 
Oversees Development 
AdmMbtntiou. 

Room AH3B1, 

A b u cr omMe House, 
'Eagtesham Road. 
EAST KILBRIDE. 
Gtesgow G2E SEA. 


OVERSEAS 

DEVaOPMENT 


BRITAIN HELPING NATIONS 
TOWL^THEMSELVES 


CONSULTANTS 

FOR 

ZAMBIA 

Two qualified accountants with at least 5 years' 
experience are required to design and implement 
complete accounting and management information 
systems for one of Zambia’s biggest cooperative 
unions located in Northern Province. 

An attractive two-year contract, with possible assist- 
ance to externalise local savings, will be offered. 
Applications with detailed c.v. should be sent to: 
The General Manager 
ZGF ACCOUNTING SERVICES LTD. 

P.O. Box 50794, Lusaka, Zambia 
Telephone: 313414 Telex: ZA40670 


f IBADAN, NIGERIA ^ 

Chief Executive 
Site Agent 
Civil Engineers 
Quantity Surveyors 
Plant Engineers 

3-year contract. Terms negotiable. 

Interviews will be conducted in London. 

For immediate appointment, applications should be 
sent to 

R.C-F-, Building and Civil Engineering Contractors 
P.O. Box 185, Ibadan, Nigeria 


APPOINTMENTS 


Unilever head of insurance 


Hr A. Sherazee has bees 
appointed head of insurance, 
UNILEVER, to coordinate insur- 
ance activities on an inter- 
national basis and will be 
responsible for the insurance 
departments based in London 
and Rotterdam. He will continue 
as chairman of Blackfriara 
Brokers, and Blackfriara Insur- 
ances. 


NATIONWIDE BUILDING 
SOCIETY has appointed Hr 
Bernard Bader as general 
manager (housing) to succeed 
Hr Tiiis Melvill e-Ross, who will 
become chief general manager 
from February 18. Ur Rosier 
was general manager (adminis- 
tration). 

* 

The UNION DISCOUNT COM- 
PANY OF LONDON has made 
the following appolntmentss: 
Mr R M. Monro to the board; 
Mr R. R. Bowley and Mr I. R- 
Tburs field become assistant direc- 
tors; Mr B. G. Carver, Hr J. R. 

Johnson, Mr A. C. Paterson. Mr 
D. W. BastterriUe and Mr A. J. 
Anderson become managers; Mr 
B. N. Hilton and Mr L T. T. 
Rottenbnig become assistant 
managers: 

* 

Mr J. Hlblo has been appointed 
chief executive commerc e in the 
UK and Ireland for MICHEXJN 
TYRE in succession to Mr P. J. 
Lezer, who has retired. He tos 
chairman and chief executive of 


Associated Tyre Specialists, a 
subsidiary of Hilcheiin. 

* 

Sir James Blair-Cunynghame 
has -retired as deputy chairman 
and from the board of the 
PROVINCIAL INSURANCE 
GROUP. He will remain on 
the company’s investment com- 
mittee for a further 1 2 months. 
Hr D. K. Newbfgging has been 
appointed deputy chairman. He 
joined the hoard in April 1984 
after leaving the Far East where 
be had served as chairman of 
Jardlne Math es on and Co. 


Mr Michael Harris and Mr 
Sidney Hopkins have become 
general managers of GUARDIAN 
ROYAL EXCHANGE ASSUR- 
ANCE. Mr Harris is general 
manager (operations control) 
and Ur Hopkins general manager 
(UK). Mr Peter Greenfield and 
Hr George L Williams have re- 
tired as general managers of 
GRE, but continue as directors 
and will be retained in advisory 
capacities dm til the company's 
annual meeting at the end of 
May. 


Two senior managing directors 
within the TARMAC building 
products division have been 
appointed to the divisional board: 
Mr lan McPherson, managing 
director of Briggs Amasco; and 
Dr Michael Ray, managing 


director of the division's felt 
manufacturing group. 

★ 

Hr Richard Han has taken 
over as secretary general of the 
EUROPEAN FEDERATION OF 
DAIRY RETAILERS. He will 
retain his current responsibili- 
ties as liquid milk director of 
the Dairy Trade Federation in 
London. He succeeds Mr Francis 
Murphy who is retiring. 

* 

Mr AJasdair D. Waddell has 
been appointed to the -board of 
LORIMAR DISTRIBUTION. 

★ 

RJP. CARTER (SHOP- 
FITTERS) has appointed Mr 
Harold WhJLncup as a non- 
executive director. He retains 
his directorship with Gatwlck 
Handling. Hr Nell Carter has 
been appointed a director, and 
Mr Leigh MUne is financial con- 
sultant 

★ 

Mr Yukio Okumura has been 

appointed director and general 
manager of JAPAN INTER- 
NATIONAL BANK, London. He 
was deputy general manager, 
international finance division of 
Mitsubishi Bank, in London. He 
succeeds Mr Katstxyoshl Naito 
who will be returning to 
Sumitomo Bank, Tokyo, after 
three years in London. Mr 
Hiroshi Korol wa from Sumitomo 
Bank, Mr Terao Innkal from 
Tokai Bank, and Hr YoJIro 


Osbima from Daiwa Securities 
have been appointed London 
directors and will succeed Mr 
Hiroshi T&hatort (Tokai Bank), 
Mr Shogo MoteKi (Mitsubishi 
Bank) and Mr Hiroo Watanabe 
(Yamaichi Securities) who are 
taking up new appointments 
with their parent organisations. 
+ 

Mr J. Peter Ford has been 
appointed to the board of 
BENATTY PETROLEUM Of 
Edinburgh. He Is chairman and 
managing director of Inter- 
national Joint Ventures. 

★ 

NORWICH UNION INSUR- 
ANCE is creating a separate 
management structure for its 
unit-linked life Insurance sub- 
sidiary company. Hr Ron Soeedon 
has been appointed manager, 
managed funds. 

* 

BFI GROUP OF COMPANIES 
has appointed Mr Michael J. 
Butcher, a partner In Wedlake 
Bell, the company’s solicitors, to 
be a non-executive director. 

* 

Air Marsha] Sir John Curtiss 
has been appointed director and 
chief executive of SOCIETY OF 
BRITISH AEROSPACE COM- 
PANIES. He recently retired 
from the RAF after some 40 
years' service. His last service 
appointment was Air Officer 
Commanding No. IS Group. He 
takes over from Sir Charles 
Pringle who has retired. 


CONTRACTS 

£7.5m for 
Llewellyn 

LUETWELLYN CONSTRUCTION. 
Milton. Keynes, has been awarded 
three contracts by the Milton 
Keynes Development Corpora- 
tion with a total value of about 
£5m. All three have just started. 
These cover two housing schemes 
at Loughton, one for 63 housing 
units using Llewellyn's own 
timber-framed housing system, 
and the other f-or 50 houses 
which will be built traditionally. 
Both projects are due to be com- 
pleted by the spring of 1986. The 
third scheme is for a two-storey 
office block at Linford Wood due 
for completion within the year. 
A contract for just over £2.5m 
has been awarded by the Brent 
People's Housing Association for 
91 houses at Neasden, London. 
This is a design and build 
package scheme and the site start 
is in January. 

+ 

International Container Leasing 
has placed orders worth $2m 
{£1.6m} for 400 open top and 
50 tank containers to be supplied 
by European manufacturers. Two 
hundred 40 ft and 200 20 ft open 
top containers are to be supplied 


by an Italian company, Morteo 
SopreAn. Fifty tank containers, 
worth $900,000. have been 
ordered from ANF Industrie. 

* 

UD ENGINEERING CO, Si 
Helens, has won a £l- 3 m order 
from Iran for a complete bot- 
tling line for IDIC's dairy in 
Isfahan. 

★ 

The Ministry of Defence has 
awarded THORN EKQ SMTEC, 
Nottingham, a contract to supply 
radhtc. test sets for the Royal 
Navy. Worth over £500,000, Che 
order is for instruments to 
monitor the presence of radio- 
activity on board ship. 

* 

Musandam Development Com- 
mittee, has signed o n behalf of 
the Government of the Sultanate 
of Oman, a contract for the pre- 
paration of remote Jebel telecom- 
munications sites. The first stage 
of the site works is the prepara- 
tion of the remote Jebel loca- 
tions, which are only accessible 
by helicopter. Foundations will 
be constructed for equipment 
containers, towers, solar panels 
and windmill generators. The 
contract has been o la red with 
LEHANE MACKENZIE AND 
SHAND. Worth RO 96,719 
(£250,000), work has started, to 


be completed in three months. 

★ 

Suffolk County Council has 
awarded ROADWORKS, a ddvi 
sion of Jacksop Group, a £lm 
Sudbnry by-pass contract. Work 


is scheduled for completion in 56 
weeks. In addition to construc- 
tion of carriageways, existing 
roads, which will form part of 
the new by-pass, will be im- 
proved. 


rr 
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Credit for Exports PLC 

(Incorporated in England with limited liability) 

U.S. $155,000,000 

Unsecured Floating Rate Notes 
due 1985 to 1992 

In accordance with the provisions of the Notes, 
notice fs hereby given that the rate of interest for the 
period from 2 January 1985 to 1 July 1985 has 
been established at 9% percent per annum. 

Hie interest payment date will be 1 July 1985. 
Payment, which will amount to US$468.75 per Note, 
will be made against the relative coupon. 

Agent Bank 

Morgan Grenfell & Co. Limited 





The Financial Times announces a new format for one of the longest running 
and best regarded training programmes in the City of London... 

TheFT-aty 

Seminar 

Skinners’ Hall, London 

28, 29 & 30 January 1985 ; 

This is a three day version of the eight afternoon course that 
has attracted well over 3,000 participants since 1971. The 
purpose is to provide a thorough briefing of the roles of the 
major players in the City and assess the practical effects of the 
changes now sweeping across the Square Mile. 

The speakers will include Mr Pen Kent of the Bank of England, 

Mr Christopher Johnson of Lloyds Bank, Dr Michael von Clemm 
of Credit Suisse First Boston, Mr H K Braiser the Lloyds 
Underwriter, Mr G E Gilchrist of the Union Discount 
Company, Mr A J Hardcastle, Partner of Peat, Marwick, 

Mitchell & Co, the Rt Hon Edward du Cann, MP, Chairman 
of Lonhro, Mr David Reed of County Bank, Mr Peter Tudball, 
the shipping expert and Mr Armen Kouyoumdjian, the Mexican 
banker. The seminar is chaired by Mr Marc Lee, Conference 
Adviser to the Financial Times. 



The FT- City Seminar 
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A FINANCIAL TIMES 
CONFERENCE 
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Telex 27347 FTCONFG 
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New Year’s 
irresolution 


AS BAS happened more often 
than not in recent years, the 
winter party season is being 
celebrated with ris in g market 
interest rates in London, and 
weakness in sterling. Because 
on this occasion Britain's own 
seasonal hangover — com- 
pounded, as usual, of an inde- 
cisive Opec meeting and 
inscrutable figures for public 
sector borrowing — is expressing 
itself in seemingly sensational 
numbers, with the pound 
dropping a cent or more in each 
day's thin trading. 

Nevertheless the Government, 
taking its line from the gentle- 
man who oversees the New Year 
festivities in Trafalgar Square, 
is resolutely turning a blind 
eye. Not for the first time, the 
question must be put: does this 
represent Nelsonian boldness, or 
just dithering? 

Inactivity 

The case for inactivity is 
quite a strong one, and deserves 
to be stated. First, so far as 
sterling's weakness reflects 
O pec's struggle to control the 
oil market, there is very little 
the authorities could do even if 
they wished. It is now lust 
over 20 years since Mr James 
Callaghan discovered that a 
“ crisis " rise in interest rates 
can have the opposite of the 
intended effect when it is read 
as a sign of panic rather than 
of determination. So far as 
the problem is the strength of 
the dollar against all other cur- 
rencies, there is still less that 
any outsider can do, as the 
Bundesbank has repeatedly 
demonstrated in recent weeks. 
Capital movements respond to 
interest rates and speculative 
fashion, and speculation domi- 
nates the markets in the holiday 
season. 

In any case, the downward 
adjustment in sterling's effec- 
tive rate — much less dramatic 
than the plunge against the 
dollar, but cumulatively telling 
— is not in itself unwelcome. 
Since the UK oil account is ex- 
pected to weaken quite sharply 
during the second half of the 
decade, even by those who take 
oil company statements about 
reserves with a large pinch of 
salt, a . long-term adjustment 
seems inevitable. 

Both the growth, of output 
and the balance of payments 
will in future depend much 
more on sales of manufactured 
goods and on services than they 
have in the past 10 years — a 
fact which carries an encourag- 
ing message for employment, 
though it also implies a warning 


about future inflationary pres- 
sures. Recent figures for export 
orders and deliveries suggest 
that competitiveness has now 
been restored far enough for 
Industry to make a start on this 
process — not the outcome that 
might have been expected at 
the end of a year in which 
North Sea production and 
revenue peaked so sharply. It 
will be one of the more pleasant 
ironies of history if Mr Arthur 
Scaigill turns out to have 
smoothed the adjustment in our 
terms of trade In the course of 
getting militancy a bad name. 

The coal strike also provides 
the final argument for being 
fairly relaxed at the moment 
Although the market probably 
believes that it has discounted 
a government victory, experi- 
ence suggests that the sharp 
improvement In the current 
account which will follow as 
soon as the pithead stocks can 
be mobilised in good earnest 
will have its effect on the ex- 
change markets, which respond 
to flows as well as to sentiment 

When all this is said, how- 
ever, one or two disturbing 
questions do remain, notably 
about monetary policy. Fiscal 
borrowing may still prove to be 
on target — though so far as this 
is due to the oil revenue wind- 
fall which has resulted from 
sterling's fall against the dollar, 
it will hardly give much com- 
fort to currency investors. 
Monetary policy, however, 
does look slack by almost any 
test except the two measures, 
MO and M3, to which the Gov- 
ernment draws attention. 

The stock market boom, the 
weakness of sterling, and the 
growth both of Ml and of broad 
private sector liquidity all point 
the same way. The fact that 
the authorities seem to be hold- 
ing interest rates down at a 
time when money market rates 
would indicate a rise suggests 
that this is no accident 

Vigilant 

There is a case for waiting to 
see if the December— or 
perhaps the January — money 
figures show whether the sharp 
rise in November was indeed a 
statistical freak, but not for 
doing nothing at all meanwhile. 
The funding, programme seems 
to have been suspended 
because of the British Telecom 
issue, but it cannot remain 
suspended just because the 
market is soft Some early 
action here would do more than 
anything to reassure the 
market that the authorities are 
vigilant steersmen rather than 
helpless spectators. 


The trouble with 
Lee Kuan Yew 


THE TROUBLE with Lee Kuan 
Yew is that it seems churlish 
to find fault with him. In 25 
years as Prime Minister of 
Singapore he has led his island 
city state to remarkable pros- 
perity, matching the affluence 
of a country like Italy. Singa- 
pore is cleaner than many a 
European city; corruption has 
been suppressed. In spite of 
occasional high handedness on 
the part of the Monetary 
Authority of Singapore, an 
environment has been created 
such as businessmen in the 
Third World usually only dream 
of. 

Success 

When Mr Lee called an elec- 
tion for last month, one might 
have expected that, once more, 
nothing would succeed as weH 
as success. The electorate 
thought otherwise. Instead of 
the usual 75 to SO per cent of 
the popular vote, Mr Lee's 
People's Action Party only 
received about 66 per cent. The 
number of opposition seats in 
the Tltaneanber legislature 
doubled— from one to two. 

Mr Lee quite rightly inter- 
preted that as a signal from the 
electorate to the Government. 
He went on to utter threats, 
since repeated, that the estab- 
lished one-man-one-vote system 
might have to be modified. It 
sounded like an extraordinary 
piece of over-reaction, under- 
standable only in the light of 
what Mr Lee fears the future 
may have in store for Singapore. 

He Is worried that a laser 
generation may squander the 
wealth that their fathers have 
built up since the end of the 
colonial era. More important, 
having reached its present 
stature as an industrial and 
financial centre, Singapore can- 
not afford to stand still. To 
provide the services and high 
added value goods apt to make 
it into the “Switzerland of the 
East," Singapore must con- 
tinuously improve the qualifica- 
tions of its workforce. 

Both matters were among the 
unspoken issues in last month's 
elections. Voters were unsettled 
by proposals to raise from 55 
years to 60 the qualifying age 
for drawing on the Singapore 
Central Provident Fund. This 
Is a fund to which everyone has 
to contribute a quarter of wages 
or salary- with a matching 
amount being paid by em- 
ployers. The Government had 


taken care to take the Issue off 
the boil during the campaign, 
but their uneasiness was not re- 
moved. 

Hr Lee’s concern for improv- 
ing the quality of the labour 
force has led him to offer finan- 
cial encouragements for women 
graduates to get married. At 
the same time, Incentives are 
offered for less qualified women 
to undergo sterilisation after 
having two children. Again, the 
Issue was not an open Issue in 
the campaign. But this kind 
of eugenics Is deplorable in it- 
self and has not gone down 
well. 

The voters’ anxiety about the 
Provident Fund and about Mr 
Lee's ideas for improving the 
breed reflect a more fundamen- 
tal difficulty that sooner or later 
needs to be faced. It is whether 
the Brave New World of 
cleanliness, efficiency and cool 
rationality which Mr Lee has 
fashioned will In the long run 
satisfy the aspirations and needs 
of the island's 2.5m inhabitants. 

That it has done so hitherto 
must be taken as established. 
Even the reduced share of the 
popular vote achieved by Mr 
Lee's party is impressive. It 
has to be taken at face value, 

even though the democratic pro- 
cess is not unfettered in Singa- 
pore. The media are heavily 
controlled by the political estab- 
lishment; and opposition, such 
as it is, -is treated with con- 
tempt. 

Democracy 

But in contradistinction to his 
earlier habits, Mr Lee no longer 
locks up his political opponents. 
Democracy may often be 
manipulated in Singapore, but 
it is much closer to democracy 
as understood in the West than 
it is in most comparable Asian 
countries. Mr Lee can pride 
himself on having built upon 
that foundation a system that 
may justly be called elitist with- 
out the pejorative connotation 
nowadays often attached to that 
word. 

Mr Lee's fears that ethnic and 
other diversities may under- 
mine what has been achieved 
deserve respect. Yet in the 
years to come Singapore must 
consolidate Its present achieve- 
ments in the second industrial 
revolution. The adaptability 
and inventiveness required to 
that end are likely to flourish 
in a more pluralist society and 
body politic. 


BA PRIVATISATION PLANS 


A rare game of poker 


By Duncan Campbell-Smith 


C HAMPAGNE corks were 
already set to pop at the 
end of November, as the 
flotation of British Telecom 
hovered on the brink of final 
success. No one that week 
heard the impact on the 
Government's privatisation pro- 
gramme of a different kind of 
bang altogether. 

A small bomb had in fact 
gone off under British Airways. 
It arrived at the offices of Hill 
Samuel, the merchant bank, 
advising the Department of 
Transport on its sale of the air- 
line, and it came wrapped In 
a BA envelope. 

The contents of that envelope 
effectively killed the chances of 
a BA flotation stone dead for 
the current financial year. And 
they triggered a period of 
frenetic activity, suspended for 
Christmas and now just getting 
under way again, on which 
must hang the prospects of BA 
reaching the private sector at 
all in the foreseeable future. 

Hill Samuel had been asking 
BA’s top executives for months 
past to address a most uncom- 
fortable question. Mr Christo- 
pher Morris, the liquidator of 
Laker Airways, was pushing 
steadily ahead with a claim in 
the U.S. courts for damages 
against BA of more than filbn. 
What reassurance could BA 
offer prospective shareholders 
that this contingent liability 
would never have to be met? 

The airline's report and 
accounts published last June 
had airily dismissed Mr 
Morris's claim as “ unfounded " 
in the briefest of footnotes to 
the balance sheet Hill Samuel 
bad quickly made dear that 
this was well short of a satis- 
factory response. But attempts 
to elicit something more sub- 
stantial met with no success at 
all through the autumn. 

It might be rash to construe 
this as deliberately evasive 
action on BA’s part. On the 
one hand, it was more than a 
Uttle pre-occupied until early 
October with a furious lobbying 
campaign against the July 
report of the Civil Aviation 
Authority urging the transfer 
of some BA routes to the in- 
dependent airlines. On the 
other, it had reason to hope its 
legal difficulties in the H-S. 
would eventually be resolved 
with a helping hand from the 
Government at the very highest 
levels. 

Still, BA’s board does appear 
to have been excessively opti- 
mistic. It saw off the CAA 
report It watched the Govern- 
ment prevail on President 
Reagan to scotch criminal 
action against it in the U.S. on 
anti-trust grounds. But by late 
November, Mr Morris was just 
as real a threat as he had 
always been. It was time, said 
Hill Samuel, for BA to put 
together a formal draft of what 
tiie sale prospectus might tell 
nervous investors about that 
billion dollar claim. 

BA natoraHy turned to Its 
U.S. counsel for the job. It 
requested a draft notice of the 
claim which would provide as 
much comfort as was compat- 
ible with a fair and truthful 
summary of the outlook for Mr 
Morris’s suit What it got back 
from New York was a thousand 
words which emphatically did 



Lord King, chairman of British Airways : adjusting to adversities great and small 
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not add up to “ unfounded.” 

Round went the opinion of 
Messrs Paul. Weiss, Rifkind, 
Wharton and Garrison to Hill 
Samuel at the end of Novem- 
ber. The detonation was 
immediate. BA, said the 

bankers, would be unmarket- 
able if the opinion were in- 
cluded in the prospectus — and 
unmarketable if it were not 

All three of the main parties 
to the BA sale — the financial 
advisers, Whitehall and BA 
itself — have adjusted to this 
extraordinary setback with 
remarkable discretion. B ehin d 
the scenes, though, their 
reactions have differed in 
subtle and revealing ways. 

For the advisers, and espe- 
cially Hill Samuel, it has en- 
tailed a good deal of frustra- 
tion. Weekly drafting meetings 
since the middle of October 
had produced an almost com- 
pleted prospectus by the begin- 
ning of December, accompanied 
by a U.S. registration document 
in case the decision were taken 
to float BA on both sides of the 
Atlantic simultaneously. 

These documents only 
awaited the insertion of BA’s 
preprivatisation balance sheet: 
a delicate matter, admittedly, 
bnt not an inordinately com- 
plex one. As a result of the 
delay — which means that BA's 


the breadth of the marketing 
campaign, they must await the 
outcome of a legal conundrum 
which has left them as much in 
the dark as almost everyone 
else. 

' Whitehall’s reactions look 
much more complicated. 
Obviously, since an immediate 
goal of Government policy had 
been made much less acces- 
sible. the Laker factor could 
hardly be seen as encouraging. 
But news of the legal problem 
seems to have caused less than 
widespread dismay. 

Indeed, it is easy to imagine 
the faintest smile gliding 
across more than a few White- 


tions between the board of BA 
and the civil servants in charge 
of its sale have undoubtedly 
been under strain. The ebul- 
lience of Lord King and some 
of his colleagues has under- 
lined the contrast evident in 
the tactical approach of the 
two r/des. But there have been 
deeper causes of friction, too — 
and, here again, Whitehall 
might regard the legal delay 
with rather mixed feelings. 

It is clear that in the ex- 
changes of the last few months 
over BA’s capital structure, the 
airline has not been averse to 
trying to twist the arm of Mr 
Nicholas Ridley, the Minister of 


Relations between the BA 
board and the civil servants 
in charge of its sale have 
undoubtedly been under strain 


these and other subordinate 
issues which might be damag- 
ing to the main task in hand. 
By the same token, however, 
the delay may have given the 
Treasury a welcome respite to 
appraise BA's own assessment 
of its balance sheet require- 
ments — with less pressure to 
reach immediate agreement 
Lord King delivered that 
assessment ostensibly with 
every confidence that immediate 
agreement was hardly more 
than a formality. If 100 per 
cent of BA were to be sold for 
f lbn. he wrote to Mr RJdley on 
October 31, then it was his 
happy privilege to be able to 
tell the Minister that 'the 
Government could look forward 


for example, encountered some 
private criticism in the light of 
BT’s experience — and the . De- 
partment of Transport has 
clearly had second thoughts 
about BA's initial preference 
jor a preponderance- of institu- 
tional shareholders. Again, the 
airline’s express wish to -leave 
the privatisation advertising 
campaign to its own agency, the 
Dor lands subsidiary of Saatchi 
and Saatchi, has been rejected 
by the Government and its 
advisers. The mandate has gone 
to Allen Brady and Marsh,- a 
rival agency. 

-But none of these issues, 
sometimes to Whitehall's con- 
sternation, have had any con- 
spicuous effect on the self- 
assertiveness of the company's 
directors. The striking thing, 
indeed, is how fast and how 
adroitly they have adjusted to 
adversities big and small on 
the road to privatisation. And 
their response to the Laker 
liquidator's threat has proved 
no exception. 

Within a matter of days at 
the start of last month, talks 
were under way to strike an out 
of court settlement with Mr 
Morris. Lord King summoned 
all bis colleagues to BA’s St 
James's Square headquarters 
on December 14 and told them 
the news: a deal would be 
struck. 

When and how, of course, 
.-remains another matter: The 
talks have proceeded in -great 
secrecy, with Mr Morris him- 
self in purdah for weeks' past. 
Since BA is only one of 12 
defendants being sued by the 
liquidator, the first task was to 
establish that all 12 were dis- 
posed to settle, on the right 
terms. 

BA evidently wasted no time 
making clear that it would ’go 
■it alone if necessary. It was 
quickly agreed to seek an aH-ln- 
one package. 

An expert team of solicitors 
led by the City firm Linklaters 


.... and Paines was assigned to the 
50 P€r ' work of negotiating that pack- 
hTVoxh'mks, w Mr Morris, while BA 


hall faces. Lord King, the 
chairman of BA, has consist- 
ently used his own skills as a 
publicist to upstage the more 
traditional deliberations of the 

come after the Budget 
nan 


t — the 

sale prospectus will have to 
include the audited results for 
the year to next March 31. And 
if there is any delay much 
beyond the publication of these 
results, a profit forecast for 
1985-86 will also be required. 

In a more general sense, the 
frustration of the City advisers 
can also be attributed to their 
sudden sense of impotence. 
Having already endured a two- 
month delay in August-Sep- 
tember for the political row 
over the CAA report, they 
have now to sit on the sidelines 
once again. At a time when 
the advisers might have been 
hoping to settle final decisions 
such as the method of sale and 


he seems inclined to seek de 
facto acceptance of his initia- 
tives by pushing , them ahead 
as publicly as possible, out- 
flanking Whitehall's objections 
in the process. 

BA seems to have used tills 
approach in encouraging expec- 
tations that mid-February bad 
been set as the target date for 
its privatisation. Neither the 
Treasury nor the Department 
of Transport appear to have 
been happy with such a precise 
schedule — which first emerged 
publicly at the start of Novem- 
ber — and the collapse of Lord 
King’s timetable probably 
caused some private satisfac- 
tion in both ministries. 

As this might suggest; rela- 


Transport, on a number of sub- 
sidiary issues. BA is seeking, 
for example, to minimise the 
possibility that it might be 
asked to move some of its ser- 
vices tot -Stausted.* airports by 
arguing that this could add 
£150m to its future cash needs. 

Similarly, BA -is insisting 
that the Government raise its 
traffic capacity ceiling for 
Heathrow Airport. If it does 
not, says the airline, then wider- 
bodied aircraft will have to be 
added to the BA fleet And this 
could add 50-60 per cent to the 
capital expenditure projections 
which the City has been assum- 
ing until now for 1985-86 and 
1986-87. 

Against this background, the 
extension of the flotation 
schedule has the obvious dis- 
advantage for tbe Government 
that a few more months will be 
available for squabbles over 


the essence of the Treasury's 
reply to that Towards the end 
of November, at a formal meet- 
ing between the two sides, the 
Treasury indicated that — far 
from injecting £400m or more 
of the proceeds back into BA, 
as Lord King had in mind, to 
help push debt well under 50 
per cent of shareholders’ funds 
— it envisaged a £100m injection 
as a realistic maximum. 

Lord King and his board 


inevitably found itself left with 
the role of co-ordinator between 
the lawyers and the other co- 
defendants. 

The optimists are hoping for 
a successful outcome before the 
end of this month. They can 
point to the fact that 85 per 
cent' of civil anti-trust suits 
such as this one are settled ont 
of court in the UJS. And Mr 
Morris may have to prove' him- 
self a gambler of steely nerve 
if he is going to sit it out for 


were injrittttjn go. jMpay find ^jnuch Jnng er hi thin company 


work out all the implications of 
that. After five days juggling 
its October 31 figures, BA 
replied uncompromisingly. The 
£100m plan, said the airline, 
would force it to cut another 
5,000 jobs and sell off a whole 
category of airplanes. . . . 

But by the time this dire 
prognosis hit the Minister's 
desk, BA was already engulfed 
in the consequences of that 
opinion from its U.S. counsel 
on the pending Laker suit. 

What, finally, has been BA’s 
own reaction to the legal set- 
back ? 

It is not the first difficulty en- 
countered by Lord King’s board. 
Its early decision not to con- 
template shareholders’ perks, 


with the hope of a higher pay- 
off. 

But Tie retains three power- 
ful cards in his hand, whatever 
the legal merits of his case. He 
knows the UK Government is 
keen to avoid further public 
battles between U.S. antitrust 
principles and the -. time- 
honoured regulation of the 
North Atlantic air routes. He 
knows BA is anxious -to fore- 
stall the additional disclosures 
which might be required of it 
by any long-running UJS. court 
action. And he knows that a 
settlement is now seen as 
virtually a sine quo non of any 
BA departure for the private 
sector this year. It looks- a me 
game of poker. 


Lines of defence 

Let us hope no hostilities break 
out in the next few days— for 
confusion reigns at the Ministry 
of Defence. 

Michael Heselttee's reorgani- 
sation of the MoD's top brass 
came into effect yesterday. His 
intention is to weaken the 
power of tile Service chiefs and 
provide a “defence-wide” frame- 
work for the formulation of 
defence policy, strategy and the 
defence budget 
No doubt he will succeed In 
the end, but for the tun: being 
anyone outside the MoD (and 
probably inside it) who seeks 
enlightenment from the 680 top 
men and their 1,200 staff, is 
stymied by the decision to 
change their telephone numbers 
as well as their jobs. 

You want to talk to the official 
who, until last week, was in 
charge of procurement policy? 
Well, the deputy under-secre- 
tary (finance) now answers on 
that number. He is a fcy man 
— but in the newly created Office 
of Management and Budget not 
in the Procurement Executive. 

Other spot checks yesterday 
found some phones constantly 
engaged, others not. being 
answered. 

There is a new telephone 
directory, but it is provisional 
and, naturally at the MoD, 
highly confidential. 

An MoD spokesman loyally 
insisted that e ve r y t h ing was 
going as well as could be 
expected. But Rear-Admiral 
Nick Goodhart, who once had 
desk there but now edits 
Brasseys British Defence Direc- 
tory, had other views. 

'If a a mess,” he said, adding 
that he was “flapping about like 
a fly with three tails’* trying to 
winkle the new phone numbers 
out of his contacts £n time to 
publish his update on the re- 
organi *<ion next week. 

Goodhart charges his 400-odd 
customers £150 apiece for the 
directory, revised with changes 
in MoD posting s four times a 
year. Next week's edition 
should be the most valuable 
ever — even though Brassqys. in 
a long-running, battle, face so far 
failed to persuade the Ministry 
to allow publication of the 
phone numbers of anyone below 
the rank of brigadier. 


Men and Matters 


•1 can’t think why they’re so 
fussy,” Goodhart said. “The 
Russians don't buy the publica- 
tion — they employ their own 
men in putting the information 
together.” 


Burmah surplus 

With a bit of luck this will be 
positively the last story to be 
written about tbe saga of the 
Burmah Oil shareholders' 
group. 

Old hands will dimly 
remember that. In December 
1974, the company collapsed to 
the horror of its 164,000 share- 
holders. For seven years after 
that cataclysmic moment, the 
Burmah Shareholders Action 
Group worked (“ tirelessly " 
they tell me) to recover some 
of the value of Burmah's shares 
for themselves. 

They reckoned the govern- 
ment of the day had sold them 
down the river by arranging for 
the Bank of England to acquire 
Burmah’s shareholding in BP at 
a very low price. 

Burmah brought proceedings 
against the Bank of England 
four years ago. But the decision 
went against the company. 

There tbe matter might have 
rested, just a footnote to the 
commercial history of the 1970s. 
had not the solid citizens of tbe 
shareholders' action group (who 
even made a gramophone record 
to support their struggle) been 
so open-handed with financial 
support for their cause. 

When the group was wound 
up they had subscribed some 
£90,000 to their fighting fund — 
and some £7.000 was left over. 

The money has now been 
used to set up a charitable fund 
in memory of John Rankin QC, 
their first president, who died 
in 1981. The fund’s purpose is 
to advance education among 
young students of law or 
accountancy and, perhaps, 
Whitehall tactical studies? 



“I cant make my mind up 
whether to surge bade to work 

today or trickle back next 
week.” 


Follow on 

Grays of Cambridge, the sports 
equipment makers, has been 
established eight years longer 
than Wisden’s, the famous 
cricketing almanack, which lack 
of cash has now forced it to 
sell. 

Ironic, too, that this old 
family firm should end Its asso- 
ciation with the 121-year-oid 
publication shortly after spon- 
soring the successful hunt for 
the unmarked grave of John 
WJsden, its creator. A memorial 
was erected over his remains 
in 'Brampton Cemetery last 
April in the centenary year of 
his death. 

But the sale to McCorquodale, 
a security printing group better 
known for its cheques and credit 
card work, is not the first time 
Wisden’s has changed hands. 
When the original company 
went bust in 1938, it was taken 
over by the Co-operative Whole- 


ale Society before passing to 
Grays 15 years ago. 

It should he in good hands 
with McCorquodale. Nicholas 
Heroys, finance director, is. a 
committee member of Kent 
County Cricket Club, though he 
stresses that played no part in 
the decision to buy tbe 
almanack. 

Grays hopes to renew its con- 
nection with Wisden before too 
long. It has an option to buy 
back a half-share in the publica- 
tion some timet his year — and 
has every intention of exercis- 
ing it once its financial prob- 
lems are sorted out. 


Getting ahead 

Dr Martin Maxko, former public 
relations director of a car fac- 
tory in Bratislava, appears to 
have done for modem Czecho- 
slovakia what the Captain from 
Koepenick did for the Kaiser's 
Germany and the Good Soldier 
Sohwejk for the Austrian 
Empire. 

Weary of touting Skoda cars, 
tbe doctor of law founded his 
own state company, aptly 
naming it Progress. He mailed 


circulars to hundreds of Com- 
munist Party organisations, 
offering to sell them handsome 
gilded busts of Czechoslovakia's 
party chief and president, 
Gustav Husak. Every party 
organisation must have (me, he 
avowed. 

He also offered to hold politi- 
cal seminars for ambitious party 
functionaries and gave the num- 
ber of the bogus company's 
postal giro account for prepaid 
orders. 

In no time at all, 476 party 
organisations deposited 693,000 
koruna (3100,000) for the non- 
existent busts and seminars — 
and Maxko packed his bags for 
what he thought would be a 
well-deserved trip to Yugoslavia. 

But two companies grew sus- 
picious about the quality of the 
home-made rubber stamp on the 
circular — though, Interestingly, 
not about the gilded busts. They 
tipped off state security and 
Marko was arrested. A court 
in Bratislava has now sentenced 
him to 13 years in prison, a 
20.000 koruna fine, and damages. 


Observer 


The Cathedral alone took 43,435 days 
to complete. And most of those were in the 
12th century. 

Peterborough has been important ■: 
since Roman times, giving it the kind of 
charm that only comes with 2,000 years of 
natural growth. 

Today it’s continuing to develop at . a 


LIKE ROME, 
PETERBOR OVGH 
WASN'T 
BVILT IN A DAY. 




human pace, whilst keeping up with modem 
needs. The brand new shopping centre, 
Queensgate, is widely considered to be 
England’s finest- T 

New facilities include England’s big- 
gest ice-rink, a tennis centre with hotel arid 
a 1,000 metre rowing course. 

Find out how your business can enjoy 
the next 2,000 years in Peterborough. 

Return the coupon, or calljohn Bouldin 

on Peterborough (0733) 68931. 

.Development 

r Lou chill Close. City Road, Peterborough PJEl lUl.PleasiN , 
send i-'-**—' 0 --— 1 — L, - r — • J 


I me the Peterborough Information Pack. 
Name. 
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Wengjstu Bails 
Mariam. chairman of the 
•• Workers Party of_ Ethiopia, 
1984 ^M to haTO been a year 
. of.-o^fehrrtioBi,;,. jwMng the-' 
" 10ft anniversary o£ the over- 
throw hrf. .Ewtpcrw . Haile 
: Setadgr- and- the £ra&tftkm~t* 
Africalr -. first: Maretet-Leahtist 
• state,. 

But instead of a- propaganda 
. windfall for the . Mengistu 
regime,- its anniversary year' 
turned, -into something of a 

- nightmare in the face of- a 
terrible, famine across much of 
Ethiopia, , a worsening economy 
afid-.r a:, resurgent ■’ separatist 

/movement. .. . ;'•_■■ 

- Not that .the worst natural 
disaster in recent . Ethiopian 

- history deflected the . Country’s 
• dour. leadership from expensive 

anniversary . celebrations in 
''September in Addis ■ Ababa's 
Revolution Square.-. These were 
organised: :.by : the .. -North 
Koreans, - who were. no - doubt, 

- the - inspiration for the outsize 
portrait of' Colonel Mengistu in 

SbciaHst-TeaUst style 

- tbstdomAsatesr the. square. 

The trappings of a .Socialist 
statu are ; much to evidence, 
.-filhftbplate leader is referred to 

• in official pronouncements- as 
-V comrade., chairman^ and 
= boldly.' "• displayed political 

slogans denounce “imperialism’’ 
." and .laud " pndetaxianfem.? The 
caoutiry is mled 'by a Soviet- 

- style.' polittmro, and /Lenin, is 
'honoured with & large statue 

* had to the presidential palace 
•In Addis Ababa and, portraits 

in cities and towns.- throughout 
’ Ethiopia.- ' 

. .To. the visitor, Ethiopia is a 

- country- of stark, contrast and 
Infinite paradox. It is difficult 

‘.'to: reconcile- theirtew of life, in 
. Ada*. Ababa, acifyof pleasant 
••'troedtoed streets .and mild eli- 
“ mate; witlrfhe 'scenes of fiutnan : 
■ degradation in . refugee- camps 
-several hundred kilometres to 
the: north, just as it Is. jarring 
to compare the efficiency of the 

- national airline with that of the 
. -opaque Ethiopian bureaucracy 

- in the capital which, required,, 
even for a short taxi ride during 

- the; - recent Organisation of 
African Unity Conference, the 
filling in of forms in triplicate. 

. Since the coup of 1974, 
Ethiopia's new rulers have 
-.-staunchly looked towards .the 
East BJoc for support, ana’ in- 
.spirttftra. The Soviet Union has 

- .supplied massive: quantities of 
arms for the war against Erit- 

. i onn.\. separatists in the north 

- and against -Somali-backed dissi- 
denla in the Ogaden Desert in 

- : the . south-east. Cuban troops 
-.fought on .the ground, to help 

- put down the insurrection in the 

- Ogaden. which peaked in 1977.' 

- and -1978 when - there . was a 
fierce border war between 

-Ethiopia and Somalia. 

Ethiopia's relations with. 

. Sudan on Its western flank have 
- Jong, been strained, Khartoum 
.. provides backing for Eritrean. 
-..Separatists. - Addis Ababa reci- 
*. procates by -giving support to 
-Sudanese rebels 
V- In - the taee . Its . many 


Ethiopia's economy 


'Pie delicate 
balancing 
act of 





By Tony Walker, recently 
in Addis Ababa 
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A father with Us children at the Korem aid eentre 


security threat’s, the Mengistu 
regime has tended to blame 
outside forces, notably the U.S^ 
which has close 'links with Sudan 
'apd Somalia, for fomenting 
trouble on Its borders. The 
Soviet .-Union -continues to -be 
?be ‘ beneficiary of this an- 
tagonism towards the West 

The Intriguing question in 
Addis Ababa now is what effect 
the Western-backed aid effort 
will have on Ethiopia’s outlook 
. . Will it encourage a less hos- 
tile view , of the West on the 
part of Colonel Mengistu and 
bis advisers? And will this in 
turn make . an administration 
hitherto committed to a stale- 
controlled, centralised economy 
more susceptible to reforms 
advocated by the World Bank 
and accepted by an Increasing 
number of African govern- 
ments? 

: Western observers in Addis 
' Ababa, who note that it is diffi- 
cult to : assess 'government think- 
ing because direct contact with 
senior -officiate is discouraged, 
bay that the generosity of aid 
donors is the West, particularly 
the UB. which is providing the 
bulk of emergency food 
' supplies has made an Impact in 
ruling circles. 

These observers regarded it 
as significant that almost one 
month after the international 
airlift of food grain began, 
Ethiopia’s Government-con- 
trolled press acknowledged 
American assistance. The press 
has also toned down its attacks 
"oh the ** imperialist West." 

'-There is no doubt the U.5. 
stole a march on Ethiopia’s 


East Bloc friends by promptly 
agreeing to supply $25m -worth 
of fUd to - transport relief 
supplies and by allocating some 
131JOOO tons of wheat for 
Ethiopia in 1984-85. 50,000 tons 
of which Is to be given directly 
to the Ethiopian authorities in- 
stead of going to non-Govem- 
ment agencies which Is 
traditional U.S. practice in 
Ethiopia. 


The battle against Eritrean 
secessionists, and against rebels 
in Tigre province, adjoining 
Eritrea, is said to be costing 
some 5500,000 a day and tying 
up half the 300,000-man Ethio- 
pian army. 

Eritrean rebels now control 
the coastal strip north of the 
port city of Massawa, including 
Versa Teklay, an important 
depot for seaborne military 


Col. Mengistu (right) 
whose regime faces 
a terrible famine, 
a worsening 
economy and 
a resurgent 
separatist movement 
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The Soviet Union, for its part, 
was slow to respond to 
Ethiopia's call for help, and its 
level of assistance does not 
match that provided by the UE. 
and other Western aid donors. 

But while the famine, which 
is threatening -the lives of 7m 
Ethiopians, is the Mengistu 
regime's Immediate worry. It is 
the threat from Eritrean and 
other rebel groups that is the 
Government's miln preoccupa- 
tion. . 


supplies. The rebels are also 
holding captured towns longer, 
a sign of their increasing mili- 
tary strength. A case in point 
is Teseney, near the Sudanese 
border, which has been In rebel 
hands for most of this year. 

A Western military attache in 
Addis Ababa estimates about 
one sixth of Ethiopia is under 
threat of insurrection. Eritrean 
rebels are menacing the main 
northern road that links Tese- 
ney, Asmara and Massawa, and 


to the south, Tigrcan rebels 
pose a constant threat to 
regional centres like Korem and 
Latibela. 

Security ties with the Soviet 
bloc are thus likely to increase 
rather than diminish. This, 
most observers believe, is 
unlikely to create a climate con- 
ducive to economic reform. 

Yet the reforms advocated 
by the World Bank and other 
donors are vital, say Western 
agricultural experts in Addis 
Ababa. GDP growth over the 
past decade has lagged behind 
population increase (2.5 per 
cent a year), and poor prices 
for coffee (60 per cent of export 
earnings), the cost of the war 
and the drought itself has left 
the country with a bleak 
economic outlook 

Ethiopia's terms of trade 
worsened markedly in the three 
years to 1982r83, declining 
about 27 per cent due in part 
to a drop in coffee prices. In 
1982-83 (the latest figures 
available) the trade deficit was 
5327m. 

The trading position has 
almost certainly deteriorated 
further in the last year, and 
its traditionally low debt- 
service ratio of around 11 per 
cent is rising. 

According to the World 
Bank the economy remains 
hampered by its weak infra- 
structure (notably roads), low 
productivity in agriculture, 
heavy dependence on coffee, a 
small industrial base, and 
shortages of skilled manpower. 

The most chilling forecast, 
for a country where hundreds 


of thousands have already died 
through drought and famine, is 
that food aid will be needed 
for at least the next decade. 
If the country is ever to 
achieve self-sufficiency in food 
grain, most experts believe 
there must be massive new 
investment in agriculture and 
a sweeping overhaul of the 
inefficient state controlled agri- 
cultural marketing system. 

A recent World Bank report 
on Ethiopia is scathing about 
the poor performance of the 
country's state farming sector, 
noting that the government's 
efforts to “ augment food 
supplies through the expansion 
of state farm grain production 
turned out to be a very costly 
experiment’’ 

The basic economic issue, the 
Bank believes, is not whether 
state farms can be made more 
pro Stable, but whether 
reso trees now being - devoted 
to this sector could yield a 

higher rate of return if 
distributed among the peasants. 

The outcome Is critical, for 
the agricultural sector domi- 
nates the economy, contributing 
nearly 50 per cent of GDP and 
90 per cent of exports. Yet 
true to its Marxist ideals, the 
Mengistu regime is seeking, 
under its 10-year economic plan, 
to extend the system of col- 
lectivisation (about 10 per cent 
of the arable land is fanned by 
the state). 

At the same time its short- 
term response to the food 
shortages in the north may 
have as much to do with mili- 
- tary strategy as humanitarian 
relief. The government plans 
to resettle thousands of 
northern families in the less 
d rough t-pron e south-west. 

Critics allege that it is an 
attempt to thin out the popula 
lion in the troublesome 
northern provinces, anu 
Western countries have refused 
the service of their aircraft for 
the move. 

The economic debate is un- 
resolved. The combination of 
donor pressure, together with 
the parlous state of the economy 
and the demonstrably poor per- 
formance of state farms, may 
see the peasant sector getting a 
larger allocation of funds — but 
there is little evidence of a 
longer term major review. 

It is more likely, observers 
believe, that Colonel Mengistu f 
will embark on a balancing act. 
Assistance and. expertise of the ; 
order desperately needed is not > 
available from the Eastern bloc. 
Recognition of this may be lead- 
ing to a slight softening in the 
regime’s anti-American stance, 
while also allowing some of the 
reforms which are conditional 
on Western donor support 

But the bottom line, as one 
Western observer in Addis 
Ababa put it is the security 
threat As long as that persists, 
the Soviet foothold dn Ethiopia 
appears secure. 

Sanuiel Bril fan's Economic 
Viewpoint will resume in next 
Thursday’s FT. 


Lombard 


How speculators 
call the tune 


By Philip Stephens 


ECONOMISTS with the temerity 
to forecast the value of the 
dollar can hardly have a worse 
year in 1985 than in 1984. 

But before they predict that 
"fundamentals" are about to 
reassert themselves to bring the 
dollar ' crashing down or that 
U.S. interest rates will keep it 
riding high, they might like to 
take a closer look at what has 
been happening to the markets 
themselves. 

For if 1984 was the year when 
the U.S. currency defied gravity 
it was also the one in which 
the true shape of unfettered 
foreign exchange markets 
clearly emerged. 

Currency futures and options 
have come of age, the 24-hour 
market between Europe, the 
U.S. and the Far East has 
developed further and chartists 
have gained a new influence on 
currency movements. 

At the same time many of the 
world's multinationals are join- 
ing traditional heavyweight 
speculators like the Soviet 
Union, Singapore and Sonth 
Africa in seeking a quick profit 
on foreign exchange markets. 

The result has been a degree 
of volatility between currencies 
and unpredictability which just 
a few years ago was unheard 
of. 

The value of the dollar — and 
other major currencies — 
regularly fluctuates by 1 or 2 
per cent over a single day. On 
one memorable occasion in 
September when the Bundes- 
bank decided to join in it moved 
by as much as 4 per cent. 

None of the factors which 
emerged in 1984 was entirely 
new. The speculative sorties of 
the Soviet Foreign Trade Bank 
and the Singapore Monetary 
Authority have been vexing 
foreign exchange dealers for 
some time. 

And the need for liquidity 
from an interbank market in 
foreign exchange means that 
only a fairly small proportion 
of deals have traditionally been 
linked directly to trade. 

Yet the divorce between the 
market and “ real " transactions 
to finance imports and exports 
is almost complete. 

Unofficial estimates by one 
European central bank suggest 
that under 5 per cent of 
currency deals bear any 
relationship to trade or long 
term capital flows. 

When %nother central bank. 


Sweden's introduced rules re- 
quiring that at least 5 per cent 
of all banks* currency deals 
must he based on orders from 
customers, the business of most 
local banks fell considerably. 

Even a corporate buy or sell 
order is no guide to whether the 
transaction is linked to a com- 
mercial deal. 

Two of Europe's leading car 
manufacturers, for example, 
have sex up big foreign ex- 
change operations which act as 
banks in all but name to trade 
currencies in Europe, the U.S. 
and the Far East. 

An oil company in London 
regularly quotes two-wqy prices 

for most leading currencies. 

Much to the chagrin of the 
banks, these companies operate 
without formal restriction on 
their currency risks, so they can 
hold speculative positions for 
long periods. 

At the same time the 
development of currency 
futures, and more recently, 
options has given a collective 
might to relatively small busi- 
nesses and individuals who 
want to gamble on the foreign 
exchange markets. 

The Internationa] Monetary 
Market in Chicago used simply 
to mirror what was happening 
in interbank trading, but its 
futures contracts can now set 
the pace for that market. 

It is the development of this 
speculative side of the market 
that has dented the Bundes- 
bank's confidence that under- 
lying economic conditions 
should soon reassert themselves 
to bring the dollar lower, and 
has led it to adopt a policy of 
often disruptive intervention. 

As one official explains:*" We 
always give the market the 
benefit of the doubt but it is 
often irrational. We need to 
create uncertainty for those 
who are simply playing the 
market." 

Even Beryl Sprinkel, U.S. 
Treasury Under-Secretary, the 
champion of market forces has 
privately expressed doubts as to 
the benefits of a completely un- 
fettered market in foreign 
exchange. 

The signs are though that 
the trends established in recent 
years will grow stronger rather 
than weaker. 

Those economists who base 
their currency forecasts on pur- 
chasing power parity and 
balance of payments positions 
may have a long time to wait 
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SkUte in short 


:Frotr* rh* Atomping Director* 
flhoden Partners '• • \ r. " , 
v Sir,— The .skills =- shortage 

foreseen by Mr Miskin (Decem- 
ber 27) is already _ here. At a 
time -of redundancies and staff 
. cut-backs, even- In engineering, 
our 'small -company .finds it im- 
- possible to recruit Just one or 
two manufacturing engineers 
as machine designers and we 
• could- do with, several more 
/than that . ' " 

.. The skills desperately needed: 
in machine designers arc * 
combination of creativity, 
sound engineering, an appreda- 
"’liStFof engineering economics 
and the ability ro communicate. 
Such combined skills are appa- 
rentiy not taught academically 
or developed during Industrial 
training. •' '. " 

G. Wittenberg. 

531,- The Vale, _ 

Acton, W3. 

Plan of -action 
.wanted 

From. -Mr G. Hunt ; . - 

- Sir^-Mr Miskin (December 
27) has identified one- of the 
problems which . face British 

industry. Has, , incidentally, 
British -industry always been 
wilting to-faqe; there |»roWems?- 
What Pro- 

duction EngineerinB — of. which 
Mr -.MWWn - is- -the secretary-- 
actually doing : to>iolve this 
problem? '\r. 

/"-We must enedurage. youth, 
a fid those responsible for their 
education . > ■/! appears; not to 
be t ivory ^ committed in-depth 
approach to the recruitment, 
training and subsequent proper 
utilisation; c® - the "industrial 

airistberaer.-bf the future.** 

1 agree: wholeheartedly with 
whar Hr Miskin writes, out 
.would;, be somewhat happier , if 
be. or'hls institute, had laid out 
a Mu of action to overcome 
ihiqf shoricomlng . bf; British 
industry. ’ 

Geoffrey P.Hont... 

97. FTfieh HflOd, ' .- 
ChippHtsrSCKtbury, .. . .. 

Brijfpf, Aron. • 


Mjuw^emcnt . : / 

attitudes 

From XrP. Harries .. 

-StLrair. Miskin (December 
27) m right to stress the need 
for high calibre young produc- 
tion engineers. But from my «• 
p ertwt* -in that prefetri«^ 
wonder how long U would take 
thro w become disilhaioacd by 
management attitudes. 

Inthfi ISHS0S, wo&bV-H' * 
coanSitt iii a client company, 
ft proved possible to reduce the 
time taken ttf ^ mwmfctture a 
Llosdte CUes 1 from- 18 - 
mouths to u weeks m I eUmi- 
catbT'fl'Bi tredtag toss al l«0 
prices. Although many radical 
change* were introduced- into a 
Closed shop, union, cooperation 
was excellent while. , manage 
meat ' was -plainly obstructive. 
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Letters to the Editor 


At that time I felt my profes- 
sion was under-represented in 
Parliament and stood as a 
candidate. Whereupon the client 
immediately terminated my con- 
tract. 

In the 1970s Z worked as a 
member, of a company making 
a poor profit. -Using production 
engineering techniques it 
proved possible to increase the 
capacity of a grossly overloaded 
£240,000 computer by a factor 
of 2.6 for no extra cost. This 
improved the ability of my com- 
pany to compete in nuclear 
power station design tenders. 
Shortly afterwards I was made 
redundant. 

Since when I have enjoyed a 
pleasant and increasingly pros- 
perous life — presumably 
because I have escaped from 
the cramping and negative atti- 
tudes of management 
P. E. Barries. 

-Pern broke House, 

Mfiin Street. . 

Pembroke, Dj ifed 

The NHS and 
fkugs . 

From Mr J. Cooper 

Slr.-^-While acknowledging 
the balanced view of your 
leader column (December 28) 
mav 1 please make four points. 

On a cost-effective basis 
-.dross are the best investment 
made by the NHS. The reason: 
tike- development of new drugs 
and therapies accelerate the 
treatment and cure of patients, 
reducing periods spent in hos- 
pital and the requirement for 
medical care. Specifically in a 
20-year period the cost per 
annum of treating mental ill- 
nesses wax cut by £354m a 
year: tre a t i n g TB by £3G0m; 
hypertension by £40m and so 
o&e could go on. In fact in 
that period after the payment 
for all pharmaceuticals the 
NHS saving or profit was £48m 
ayear. . 

New drugs and therapies 
save lives, ■ To give just two 
examples. In 1948 there were 
48 Infant deaths per 1.000 live 
births: in 1982 there were 13— 
18.000 babies' lives were saved. 
The death rate for people 
with respiratory tb was cut 
from 17.000 to 1930 to 25 to 
1962. Incidentally there is a 
truism to medicine that the 
further from the patient, the 
more one thinks of cost 

Employment is the nation's 
, greatest problem. If Mr Fowler . 
f pursues bis Intention he >til j 
{ inevitably add to the out-of- j 
} work in the pharmaceutical in- ! 
I d us try. In fact he already has | 
;. ha medical journalism and | 
| advertising where some publi- . 


cations have ceased, and 
others reduced their sizes. 

If Mr Fowler pursues his 
policy — inh ibitin g or eliminat- 
ing competition amongst drug 
companies — he is- diametrically 
opposing basic Conservative 
policy. 

Finally I submit that both 
Mr Fowler and Mr Lawson 
should acknowledge that any 
fool can save money by cutting 
costs . . . and diminishing an 
enterprise. The clever trick is 
not to save money, but to make 
it. Good profits enable new 
investment and create better 
opportunities and new jobs, 
John St John Cooper. 

9, Hodford Road. 

Childs Hill, KWH. 

Defining the 
watchers 

From the Director, 

Broadcasters’ Audience 
Research Board 
Sir, — While Mr Pavelin 
(December 20) is correct in 
stating that BARB'S measure- 
ment of TV audiences does not 
(at present ... my addition) 
include those programmes 
which are recorded at home for 
playing back later, he is incor- 
rect in assuming that viewing 
of “second" sets is not covered. 

All domestic sets powered by 
mains electricity are included 
in the measurement. In fact 

new measurement equipment 
introduced during 1984 had 
made panel members' task 
easier to the extent that repre- 
sentation of second or third, etc, 
sets is likely to have been im- 
proved. Those comparatively 
few sets powered only by bat- 
tery are not yet included in the 
system. 

During 1985 AGB (our data 
supplier) will include video 
recorder usage in the measure- 
ment system. From about the 
middle of the year we shall 
have the ability to include view- 
ing which results from using 
the recorder as a TV tuner, as 
well as to estimate recording 
and playback levels. 

The BARB audience measure- 
ment system has changed and 
will continue to do so as tech- 
nology in the home dictates and 
as measurement technology per- 
mits. 

Nigel Newson-Smith. 

55, Mortimer Street, HI. • 

j 

Incentives for 
pensions 

From Mr A. Jefferies j 

Sir,— Deluged as the Chan- ; 
cellor is with convent ional ■ 
pleas that every morsel of ' 


financial .. benefit to. anyone 
should "remain: - inviolate for 
ever, he may overlook a few 
fundamental points. 

In a fiscally neutral savings 
environment very long term 
provision such as is required 
for a retirement pension is 
ignored by most people until 
the long term telescopes to the 
very short term by which time 
it is too late. Therefore a major 
incentive is needed and what 
better than a strong apparent 
tax incentive? 

Employers are not charitable 
welfare institutions and they 
too need a strong incentive to 
undertake the hassle and 
expense of ensuring that their 
employees are to be provided 
for when they are too old to 
work. Again, what better than 
a tax incentive? 

In so far as the tax avoidance 
industry has found ways to 
burrow through the woodwork 
and exploit highly desirable 
arrangements designed to 
encourage people to make pro- 
vision in good time for them- 
selves and dependants, it 
should .be given some short, 
sharp, shock treatment and 
good lack to the Chancellor. 

Bat -let’s get as many people 
as possible providing for them- 
selves and for others well 
ahead of need. Maybe at 55 I 
am biased ! 

A. E. J. Jefferies. 

30, Parkland Crescent, 

Horning, Norfolk. 

Changing the 
rules 

From Afr C. Watkins 

Sir. — I have read Michael 
Prowse's article on tax reform 
(December 21) and write to 
insert one or two thoughts 
which he presumably omitted 
because they did not suit his 
argument. 

If capital and income are 
treated as being the same, what 
becomes of the incentive for 

either entrepreneurs or inves- 
tors to take risks? They may 
as well leave their cash either 
in building societies or index- 
linked bonds. 

Those who have saved from 
their incomes to provide for 
their old age might justifiably 
object to having the rules 
changed so drastically. 

Presumably owner-occupied 
houses would become capital 
gains taxable, and what happens 
to mortgage and other tax re- 
liefs? 

The justification for not 
taxing capital so heavily as in- 
come lies in the fact that capi- 
tal stems from taxed income in 
the first place. The Chancellor 
has therefore already had his 
share. 

Incidentally I object to. stock- 
brokers always being picked on. 
What about some of the gentle- 
men in your industry? Incident- 
ally. while writing. I should 
prefer a reduction in the price 
of your paper to a daily apology. 
C. M. Watkins. 

170, Brentwood Rood. 
Heronjj&v. Brentwood, Esse.r. 
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COAL BOARD MAY BUY MORE FOREIGN FUEL AFTER STRIKE Belgrade 

More UK miners return to work urged to 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


FOUR COAL mines in the North- 
east of England produced coal yes- 
terday for the first time since the 
miners' strike over pit closures be- 
gan 10 months ago. 

The National Coal Board (NCB) 
described the development as high- 
ly encouraging and said It indicated 
a surge back to work next week 
when the holiday period ends for all 
pits. It said 300 miners returned to 
work yesterday for the first time in 
10 months when most collieries re- 
opened after the Christmas holiday. 

Mr Peter Heathfield, the National 
Union of Mine workers’ (NUM) gen- 
eral secretary, said last night, how- 
ever, that many mineworkers who 
bad been working before Christmas 
had returned to the strike, and that 
the NCB’s figures were "completely 
misl e ading " 

He said: "Next week is obviously 
the crucial week, but I am confident 
that at least 60 per cent of miners 
will continue to back the union and 
that's a majority by anyone's stan- 
dards.” 

It became dear yesterday, that 
the British Steel Corporation (BSC) 
is likely to reduce considerably its 
purchases of UK-produced coking 
coal once the strike is over. Only 
two of BSCs five main plants are 
likely to take British coal - and 
they will almost certainly change 


DG Bank 


raises 
DM 350m 


By John Davies In Frankfurt 


DG BANK, the West German co- 
operative banking institution, has 
issued DM 350m (SI 10.4m) in parti- 
cipatory certificates, which have 
been taken up by existing share- 
holders. 


It is the first bank to take advan- 
tage of a provision in the country's 
new banking law, which recognises 
participatory certificates (Genuss- 
cheine) as a form of equity and 
hence as a base to support lending 
to customers. : 


The new law came into effect 
with the new year, but the DG Bank 
issue was completed just before the 
end of 1984 so that it could build up 
its financial resources before its 
books for the year were dosed. 


DG Bank said the certificates 
were taken up basically by the 
eight regional co-operative central 
banks which own 80 per cent of its 
capital. It is not yet dear whether 
all other shareholders - including 
the federal and state govemments- 
are taking up certificates. 


The certificates entitle the holder 
to receive the equivalent of 170 per 
cent of the bank's dividend. 


Participatory certificates, which 
have been issued by some West 
German companies, confer a share 
in profits but no voice in manage- 
ment control. They are under closer 
scrutiny in banking circles now that 
the b anking law has recognised 
them as part of the credit base. 


The new banking law aims at 
tightening credit rules. In one of the 
major steps the existing provision 
that banks cannot lend more than 
18 times their capital and reserves 
is being extended, after a six-year 
transition period, to indude all sub- 
sidiaries and related institutions at 
home and abroad in which they 
have a stake of at least 40 per cent 
Participatory certificates are re- 
cognised as capital for this purpose, 
provided they do not exceed 25 per 
cent of the ordinary capital and re- 
serves. 


Many banks will have to boost 
their financial strength or limit 
their lending because of the consoli- 
dation of foreign and mortgage sub- 
sidiaries in their cap ital-to- le nding 

ratio. 

These subsidiaries have operated 
on different credit principles and 
have traditionally built up a larger 
volume of lending from their capital 
base. 


DG Bank has been particularly 
hard hit by the consolidation of its 
mortgage bank subsidiary, which is 
the largest privately owned mort- 
gage bank in West Germany. 


their buying policy from total de- 
pendence on British coal to a mix- 
ture of British and foreign coal 

Mr Phillip Weekes, director of the 
NCB's South Wales area, where 
much of the UK's prime coking coal 
is produced, said last night "1 think 
we will see more second sourcing 
by BSC, and tougher negotiations 
on price.” 

The majority of the "new faces” 
reporting for work yesterday were 
in North Derbyshire (137) and the 
north east of England. Fewer than 
12 new faces returned in Yorkshire 
- but only two of the area’s pits 
were open. Most Yorkshire pits will 
open today and a further six on 
Monday. 

Elsewhere, the NCB reported 
many men talcing the remainder of 
the week off in rest days in order to 
prolong their Christmas break, and 
said it would not comment officially 
on the figures until next week. In 
all areas picketing was reported as 
light 

The NCB’s private optimism, 
however, is based partly on the rel- 
atively high Derbyshire and North- 
eastern figures, and partly on re- 
ports from area officials which con- 
tinue to suggest a tide of feeling For 
a return to work. Thus, although on- 
ly 117 of the 20,000 miners in South 
Wales were at work yesterday - 10 


fewer than before Christmas - NCB 
officials believe the number will in- 
crease sharply in the weeks ahead, 
even in this most solid of areas. 

Production has restarted at the 
four north-eastern pits of Herring- 
ton, Vane Tempest Wearmouth and 
Whittle, with coal being stored on 
the surface or underground at all of 
them. At Ellington, also in the 
North-east the return to work of 
members of the pit supervisors' 
union allowed the 300 working min- 
ers to go underground for the first 
time, to start work on recovering 
the transport system which takes 
faceworkers seven miles out under 
the North Sea. 

The crisis facing the NCB in the 
coking coal market once the dispute 
is ended was hi g hli g hted yesterday 
by a letter from Mr Richard Hick- 
met Conservative MP for Glanford 
and Scunthorpe, to his constituents. 
In blunt terms be says that the for- 
eign coal now substituting for UK 
coal in BSCs coke ovens "is cheap- 
er and produces better steeL” 

He says 5,000 Yorkshire miners 
whose pits have supplied the BSC 
Scunthorpe works with 28,000 
tonnes of coal a week should ask 
themselves whether there are going 
to be any jobs to return to when the 
strike ends. 

The two BSC plants of Llanwem 


BSC last year took 4.3m tonnes of 
UK coking coal and 2.6m tonnes of 
foreign coal 

Mr Stan Orme, Labour's energy 
spokesman, yesterday called on Mr 
Peter Walker, the Energy Secre- 
tary, to allow the NCB to start nego- 
tiations once more. 


Strikes cost more lost days, 
Page5 


U.S. hopes Reagan-Nakasone 
talks will ease trade tensions 


BY STEWART FLEMING IN LOS ANGELES 


PRESIDENT Ronald Reagan and 
Mr Yasuhiro Nakasone, the Japa- 
nese Prime Minister, were meeting 
here yesterday amid U.S. hopes 
that the two leaders will make new 
commitments to ease mounting 
trade tension. 

Some Reagan Administration of- 
ficials are making it dear that, al- 
though the President is determined 
to avoid an atmosphere of confron- 
tation on trade issues during his 
three hour meeting with Mr Naka- 
sone, he will nevertheless stress the 
need for Japan to accelerate moves 
to open up its markets to more for- 
eign imports. 

A senior Administration official 
summed up the President's expecta- 
tions by saying it was hoped to 
achieve a commitment to further 
progress and an idea of areas to 
concentrate upon. 

Even before Mr Reagan and Mr 
Nakasone met yesterday the Japa- 
nese Foreign Minister, Mr Shin taro 
Abe, had taken a conciliatory line 
on trade issues with bis opposite 
number, Mr George Shultz, the UJS. 
Secretary of State. 

At a breakfast meeting with Mr 
Shultz, Mr Abe said Japan was en- 
deavouring to increase domestic de- 
mand in its- economy - something 
which it hoped would lead to in- 


creased demand for imports. He ful- 
ly understood U.S. frustrations at 
the trade imbalance between the 
two countries but argued that Ja- 
pan bad not been idle in trying to 
stabilise the situation. 


He indicated that among U.S. 
priorities are commitments by Ja- 
pan to improve access to its mar- 
kets for UE. exports of forest prod- 
ucts, telecommunications equip- 
ment and computer products. 

"Our single greatest concern is 
that Japanese protection is being 
extended not merely to old indus- 
tries that are in trouble but in im- 
portant new sectors where the U.S. 
could be highly competitive." 

The Reagan Administration has 
been faced with a dilemma in pre- 
paring for this, the fifth s ummit 
meeting of the two heads of state in 
the past two years. 

As the frequency of these meet- 
ings shows, the U.S. is increasingly 
sensitive to the importance of Ja- 
pan as an aDy and aware of the val- 
ue of continued Japanese support 
for U.S. policies not only in the Far 
East but in other regions of the 
world. 


The official cited Japanese help 
in developing the "constructive" re- 
lationship between the U.S. and 


China, and, in terms of Japanese di- 
plomacy, the "unprecedented” ef- 
forts Japan has made to defuse the 
war between Iraq and Iran. 

Geo-political issues, in particular 
next week's meeting in Geneva be- 
tween Mr George Shultz, Secretary 
of State, and Mr Andrei Gromyko, 
Soviet Foreign Minister, will be one 
of the two major topics on today’s 
agenda. Reagan Administration of- 
ficials stress, however, that the oth- 
er topic is the mounting U.S. frus- 
tration with Japanese trade policies 
at a time when the U.S. trade defi- 
cit with Japan is' rising. It is esti- 
mated to have readied $34bn in 
1984. 

Officials point out that the trade 
picture is not totally bleak. In 1984, 
Japan purchased $23bu of UE. ex- 
ports, «jual to the combined total of 
UJS. exports to France, West Ger- 
many and the United Kingdom. 

They argue however, that it is not 
so much die bilateral trade deficit 
with Japan which is worrying the 
UjS. Although that is a source of 
growing trade tensions they con- 
cede that both U.S. economic poli- 
ties and Japan's lack of natural re- 
sources suggest that even at the 
best of times Japan would tend to 
run a trade surplus with the United 
States. 


Call for legal action against 
Bank Bumiputra executives 


BY WONG SULONG IN KUALA LUMPUR 


THE COMMITTEE -investigating 
the billion dollar loan scandal in- 
volving Bank Bumiputra, Malay- 
sia’s largest bank, has recom- 
mended that the Government 
should investigate alleged corrup- 
tion and criminal breach of trust on 
the part of five executives of its 
Hong Kong subsidiary. 

The 33-page report, entitled 
"Brief on prima facie cases of cor- 
ruption,” was submitted to the Gov- 
ernment on December 21 by the 
committee beaded by Tan Sri Ah- 
mad Noordin, the auditor general. 
It was published by the Ministry of 
Finance on the orders of the cabi- 
net 

The scandal arises from bad 
loans totalling about $960m made 
by Bumiputra Malaysia Finance - 
(BMF), Bank Bmmputra's Hong 
Kong subsidiary, to Hong Kong 
property speculators, and notably 
to the collapsed Carrian group, 
whose former chairman, Mr George 
Tan, is awaiting trial in Hong Kong. 

Foreign diplomats here say the 
release of the surprisingly detailed 


report indicates that the Govern- 
ment of Dr Mahathir Mohamad ha s 
decided to come to terms with the 
scandal. They assume that the Gov- 
ernment is prepared to face the em- 
barrassment of the auditor gen- 
eral's finding rather than let the is- 
sue drag on further and risk weak- 
ening the bank. 


Although none of Bank Bumiput- 
ra's six directors was cited in the re- 
port, five of them were replaced by 
the Government a few days ago in a 
move seen as a necessary step to- 
wards restoring confidence. 

The five men named in the report 
were employees of BMF when it 
made bad loans to the Carrian 
group. All but one have since left 
BMF. 


In recommending court action 
against the five the committee said: 
“The evidence which we have gath- 
ered shows that (they) have re- 
ceived benefits directly or indirectly 
from BMF or from George Tan or 
bis companies and/or companies 
within the Carrian group.” 


Citing "the facts, supported by 
documentary evidence,” the report 
goes on to list detail's of the alleged 
corruption of each of the five men. . 

The committee said that in its 
opinion the five had committed acts I 
which required the authorities in 
Malaysia and Hong Kong to initiate 
criminal investigations, since such 
acts could constitute offences "un- 
der the Malaysian Prevention of 
Corruption Act and the equivalent 
Hong Kong laws." 

Meanwhile, the new Bank Bumi- 
putra board under the chairman- 
ship of Tan Sri Basir Ismail yester- 
day ordered all its branches and 
subsidiaries to freeze lending and 
to await new guidelines. The bank 
has branches in London, Tokyo, 
New York, Bahrain, Singapore and 
Los Angeles. 

The new chairman also an- 
nounced that all senior staff would 
be re- assigned duties within the 
next six months as part of the 
bank's efforts to restore confidence 
and project a new image. 


counter 


in South Wales and Scunthorpe had 
been wholly dependent on South 
Wales and Yorkshire coal respec- 
tively, and are now being supplied 
with foreign coking coaL 

Ravenscraig, BSCs Scottish 
plant, took about 15 per cent of its 
coal needs from Folkemmet pit 
which is now flooded and might not 
reopen. 

About 6.000 miners in Gwent are 
dependent on Llanwem, Mr 
Weekes said he did not think that 
the bulk of the market would disap- 
pear, but that the Gwent pits would 
no longer enjoy a monopoly. 

A significant proportion of BSCs 
loss of about £3.5m a week is ac- 
counted for by extra transport costs 
to beat the rail blockade of its 
plants, and to bring coal and iron 
ore in to a large number of small 
ports, where handling facilities 
have had to be created. 


inflation 

threat 


By David Marsh in Paris 
YUGOSLAVIA has been urged by 
the Organisation for Economic Co- 
operation and Development 
(OECD) to step up the fight against 
inflation which is posing a serious 
threat to the Government's econom- 
ic stability programme. 

In the annual OECD report on 
the Yugoslav economy, published 
today, the Secretariat says the 
country has made progress over the 
past two years in laying the ground 
for improved economic perfor- 
mance. 

Growth has continued at a mod- 
est pace in spite of restrictive public 
expenditure polities and success in 
balancing the country's external ac- 
counts. 

With the year-on-year rise in the 
cost of living running at about 55 
per cent, however, the OECD terms 
inflation "a serious problem which, 
if not controlled, would risk under- 
mining the implementation of both 
macroeconomic and structural poli- 
ties.” 

The OECD says Belgrade will 
need to take new policy initiatives 
to bring about a significant fall in 
inflation as "prospects for rapidly 
unwinding the cur rent inflationary 
spiral are not very promising.’' 

The OECD urges the authorities 
to pay more attention to curbing 
rises in n ominal income and to 
monitor further the influence on 
prices of the depreciating dinar. It 
calls for real interest rates to be ad- 
justed to positive levels, although 
the report cautions that this should 
not lead to an excessive increase in 
companies' financial burdens. 

The OECD also recommends 
greater control of monetary and 
credit developments, which would 
include the authorities taking into 
account the persistently high cred- 
its made between companies. 

Economic growth measured by 
social product is estimated to have 
been around 2 per cent in 1984, fol- 
lowing near stagnation in the previ- 
ous three years. The increase in un- 
employment, has been slowed, but 
with the jobless figure standing at 
about 10 per cent of the non-agricul- 
turaJ labour force, it "remains a ma- 
jor problem” the report says. 

The government has fixed -at 3.5 
per cent - a fairly high rate of 
growth of social product for this 
year which, the OECD says, will be 
"difficult to realise." 

Domestic demand is officially 
projected to grow 135 per cent in 
1985. The OECD describes this as 
"an upper limit,” given the impor- 
tant structural deficiencies beset- 
ting the economy andihe need to 
raise further the current account 
surplus. 

The authorities are expected to 
give top priority to achieving a cur- 
rent external surplus in convertible 
currencies of S1.25ha this year, 
compared with the OECD's esti- 
mate of S850xn last year, which was 
above the official projection of 
S750m. 


Hungary starts wage reform, 
Page 2 


Coleco to end 


computer role 

Continued from Page 1 


nold Greenberg, Coleco’s president 
and chief executive, and Mr Leon- 
ard Greenberg, chairman, said, "Re- 
tail sales of toe Adam family com- 
puter system increased significant- 
ly during the fourth quarter as a re- 
sult of price reductions and other 
promotional programmes, as well 
as favourable reaction from con- 
sumer and professional reviewers 
to the new software introduced for 
Adam and the system's overall reli- 
ability and usefulness.” 

Coleco, which had managed to 
weather the shakeout in the home 
computer industry because of the 
phenomenal success of the Cab- 
bage-Patch Kids said it has export- 
ed almost 20m of the dolls sinw» 
they were introduced in June 1983. 
Worldwide retail sales of Cabbage- 
Patch Kids products - many pro- 
duced under licence - are thought 
to have totalled S1.5bn Last year. 
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Bonn trade surplus up to DM 55bn 


Continued from Page 1 

from the Economics Ministry yes- 
terday, the outlook has not been 
damaged by the continuing 
strength of the dollar - decisive in 
holding down the D-Mark against 
the currencies of West German 
companies' main EEC competitors. 

The dollar yesterday jumped al- 
most three pfennigs to reach DM 
3.1727 at the official Frankfurt fix- 
ing, a level not attained for almost 
12 years. 


• Ruhrgas of Essen and NV Neder- 
lanrise Gasunie have reached an 


lanrise Gasunie have reached an 
agreement which, if approved by 
the companies' respective govern- 
ments, will extend West German 


imports of Dutch natural gas from 
the late 1990s until about 2010. 

The extension of Dutch gas ex- 
ports, now running at some 6.5bn 
cum a year, follows a substantial 
upward revision of recoverable re- 
serves mid a lower projected 
growth of domestic gas consump- 
tion in the Netherlands. 

• The West German building in- 
dustry is facing a difficult year, 
with tough competition for scarce 
orders and a continuing decline in 
the workforce, writes John Davies 
In Frankfort. 

The industry’s prospects are in 
sharp contrast to the outlook for the 
West German econom y as a . whole, 


which is gearing up optimistically 
for a year of sturdy growth. 

‘ Builders have been calling for ex- 
tra public spending on construction 
projects to offset a further decline 
in home budding and stagnating in- 
dustrial and commercial construc- 
tion prospects. 

Herr Oscar Schneider, the Feder- 
al Minister for Housing and Con- 
struction, has come out against any 
broad-ranging programme to give 
short-term aid to builders, however. 
He sees no chance of avoiding a fur- 
ther slimming down in the building 
industry. Ad that public authorities 
can do, he says, is to make the pro- 
cess less painful 
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No Crocker gold 
for Midland 


When Crocker Natrona! first 
came a cropper, it might have been 
regarded as a misfortune for Mid- 
land Bank. The second time, it 
looked more like carelessness, and 
yesterday, the market was mur- 
muring of something even worse. 

Shareholders might glean 
crumbs of comfort from the fact 
that the new Midland management 
has not compounded Crocker's mis- 
takes. The bad loans being provided 
for are ail old ones, and during the 
whittling down of Crocker's loan 
book, any new lending is bound to 
be treated with the utmost caution. 

But Crocker still has SISbn of 
loans, and the factors that have 
caused problems this year - a rising 
dollar and falling land prices - will 
not necessarily go away. Whether 
the S300m cushion of general provi- 
sions will guarantee Crocker a soft 
landing remains to be seen. 

Even if it does, the latest fiasco 
will badly bruise the Midland's 
year-end profits. In fact, without 
the neat trick of taking S147m of 
property profits above the line, the 
group would have had to shcrw a 
pre-tax loss; and what it does earn 
will still not entirely cover the pay- 
out Whatever the cash conserva- 
tion arguments for cutting the divi- 
dend. though, the Midland had very 
little choice. The damage to its li- 
quidity in the interbank market 
might have been worse had it not 
quelled fears in advance. 

The bank is still left with the 
thorny problem of gearing. Its free 
capital ratio has fallen from 4.8 per 
cent at the last year-end to 4 per 
cent now, well below the earlier tar- 
get of 4.5 per cent At this level, it 
must be testing the Bank of Eng- 
land's tolerance, and yet it is hard 
to conceive of a plausible escape 
route. 

The shares - down 28p yesterday 
to 345p - are on such a low rating 
that the serving cost of any rights 
issue would be hard to swallow. 

While the sale of property would 
raise some money, the Midland is 
loath to lose its bigger investments, 
like its stake in Samuel Montagu. 

The Midland is f^nasing its fin- 
gers that the Bank will allow it to 
raise more subordinated debt, 
though it has already reached the 
33 per cent limit, through the sale of 
perpetual floating rate notes in the 
Eurobond market However, Euro- 
bond investors are notoriously cred- 
it-conscious, and the exercise might 
prove even more expensive than a 
rights issue in the short term. 
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double-figure profits growth of last 
year, particularly as the chemical 
companies will straggle to repeat 
lost year's profits growth and the 
automobile sector has been unset- 
tled by the coalition's shilly-shally- 
ing over catalytic converters. 

Yet while industry may complain 
about the Government’s erratic ap- 
proach Bonn's fiscal policy has 
been coherent to a degree. The only 
grumble might be that Herr Stolt- 
enberg has failed to catch any- 
body's imagination with his pro- 
gramme of public disposals. 
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The dollar 


Even if the bank has turned what 
has proved to be an exceptionally 
sweeping corner, the threat of sew 
paper from an eventual rights issue 
will put the dampers on foe shares 
- which now yield 10.5 per cent 
rather more than Midland's own 
high-interest accounts. 


German equities 


West Germany’s forecasters have 
become steadily more optimistic for 
1985 and business appears perfectly 
ready to accept the Wise Meirts 
promise of 3 per emit real growth 
and 2 per cent inflation for the year. 

Encouraged by Siemens’ dividend 
increase mid chemical companies' 
profits, the stock markets closed 
out the year at levels higher even 
than the dizzy peak of last winter, 
but the feeling is that there is more 
to come, and certainly the market 
does not look expensive in either 
yield or p/e terms. 

The question must be whether 
German business can maintain 
earnings should the UjS. dollar sub- 
side gently to a level under DM 3 - 
nobody in Germany now seems to 
believe in a sharp dollar fall against 
the D-mark. 

While the autumn boom in for- 
eign orders will provide a cushion 
well into the year, domestic support 
looks a little on the weak side espe- 
cially as the Government is unlike- 
ly to turn to pump-priming. Esti- 
mates for; more capital- investment 
of 8 per cent to 10 per cent may be 
optimistic in as much as the coali- 
tion will probably come out of the 
spring elections looking battered, 
and consumer spending looks set to 
stay low until the long-awaited re- 
duction in personal tax rates. 

This suggests that German com- 
panies will have to work much 
harder to approach the sort of 


Going short of the dollar was an 
expensive pastime last year, and ' 
the foreign exchange market is 
showing an understandable reluc- 
tance to return to the game so early 
in 1985. Yesterday it was a deter- 
mined buyer of the currency, push- 
ing the dollar to a level against the 
D-Mark which has in the past 
prompted Bundesbank action. 

At least the Bundesbank has past 
practice as a guide. There is no 
precedent in the Bank of England’s 
annals for an exchange rate of 
51.14, and there is nothing obvious 
that the authorities can do to re- 
store the pound's position. The ar- ; 
gument that monetary conditions . 
do not justify the exchange rate 
parity looks rather lame just at the . 
moment while the oil price looks, 
sure to remain an unsettling influ- 
ence so long as BNOC is perched on 
the pricing fence. 

It may be that next week's money 
supply figures will stave off the in- 
crease In base rates which was al- 
ready being suggested by the qiiab 
ter-point rise in sterling inter-bank 
rates yesterday. But even on the 
more optimistic assumptions ster- 
ling M3 will be showing growth at 
tlie top -of its target range. So the 
authorities may also need some 
reaction on the part of the dollar if 
an embarrassing increase in UK 
rates is to be avoided. 

Of that there was precious little 
sign yesterday. The weakness of 
U.S. band prices may have been ex- 
aggerated- by^the current debt auc; 
tion but, after the last discount, rate 
cut there are plenty of people on 
Wall Street ready to believe that the 
next move in short rates will be up. 
Also, While the argument for buying 
dollars on the grounds of real short- 
term interest rate differentials may 
be rather tired by now, it seemed to 
have plenty of life in it on the for- 
eign exchange markets yesterday. 
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A SHARP rise in yiekis is the bond mar- 
ket faced .WaESfcreet a5 it returned from 
the New Year holiday yesterday, and 
this Acted ns ^further discouraging fac- 
tor to an equity sector already unsettled 
.by prospects far 1885, writes Terry 
BylandinNezo York. . 

At the dose the Dow Jones industrial 
average was 12.7 down at 1,198.87, . 

The .credit sector .'was unhappy with a 
federal funds rate which rose to 8 per 
cent before the 'Federal Reserve inter-, 
vened with ■ overnight syste m' repur- 
chases. The' Fed's move was widely ex- 
pected in view of the .upward trend in 
the. funds rate over, the holiday period. 
Federal funds eased back to 8% per cent 
after the Fed’s move, while money mar- 
ket and Treasury bill rates were easier. 

The bond market was more than aiufl 
pointdown at midsession, as traders aw- 
aited the outcome of the day's auction of 
$5.75bn in seven-year Treasury notes. 
Also unsettling the market were esti- 
mates that MI money supply, to be an- 
nounced . tomorrow, will show a signifi- 
cant gain. •_ - ' * . . .. 

<■ The stock, market opened weakly, al- 
though turnover was. light. The opening 
of fhe new year enables sellers to post- 
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CURRENCIES 
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. DJ Industrials ‘ .1,198.87 1 ,21 1 57 1.25854 
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S&P Composite 165.37 16754 164.S3 
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FINANCIAL FUTURES 

dSCAQO Latest Wgh Urn Prev 

UA Treuary Bends (CST) 
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U.5. Treasury BBU (MM) 
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pone capital gains taxes until April 2986. 
Analysts were divided in view of the out- 
look for corporate profits, with Standard 
& Poor's predicting “roughly flat* 1 earn- 
ings for 1985 hut other brokers forecast- 
ing a gain of about 8 per cent 

U.S. construction expenditure for No- 
vember tended to confirm the picture of 
an economy showing renewed vigour. 

The weakness of the bond market un- 
settled stocks again at noon, however. 
Technology issues gave a poor lead. IBM 
fell $1% to $121%, while Honeywell shed 
Slti to $62, and NCR at S26 lost $%. 

Among the home computer makers, 
Coleco gained $1% to $13% after 
announcing the effective demise of its 
famed Adam Computer. Wall Street evi- 
dently preferred Coleco as a maker of 
Cabbage Patch dolls, which have sur- 
. vived a year as a good selling item. 

Crocker National fell $1% to $24% on 
light selling after disclosure by Midland 
Bank, the British parent, of the latest 
loss figure. BankAmerica, also a Califor- 
nia-based bank, dipped $% to $17%. 

Bowater Inc, floated off from UK Bow- 
ater last year, held unchanged at $2 , />s 
following the disclosure that an invest- 
ment firm had taken a 5.3 per cent 
stake. On the American Stock Ex- 
change, BAT, the UK tobacco group, was 
little changed at $4 on the prospective 
retirement of the head of BATUS, the 
U.S. subsidiary. 

With oil futures again under pressure 
after the disappointing meeting of the 
Opec leaders, stocks in the oil majors 
gave ground. Exxon at $44% shed $%, 
and Chevron lost $7i to $30%. High on 
the active list again was Phillips Petro- 
leum, down a further $1% to $43% - com- 
pared with the $60 a share once prof- 
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fered by the Boone Pickens camp before 
coming to terms with the Phillips board. 

General Motors was sold down to 
$77% and Ford by a similar amount to 
$45. Plans for further plant investment 
left Chrysler $% tower at $31%. 

Some recent weak features put on a 
better face, however. Toys R Us. which 
upset retailers by disclosing disappoin- 
ting Christmas sales, rallied $% to S38%. 
Union Carbide held steady at 536% after 
the precipitous slide that followed the 
Bhopal disaster. 

The retail sector was generally easier 
as investors awaited details of the 
Christmas season, on which annual prof- 
its so heavily depend. At $34%, K-mart, 
the king of the discounters, shed $%, 
while J. C. Penney shed $% to $46 'A and 
Sears $% to $31%. 

Pharmaceutical companies were hurt 
by the strength of the dollar which in- 
creases the price of their products in 
overseas markets. Pfizer shed SI 'A to 
$41, and Bristol-Myers fell SI to $51%. 

By midsession, foe long end of foe fed- 
eral bond market was flat, with the key 
Treasury issue, the 11% per cent of 2014, 
showing a fall of 1%= at 10O 1 %2. Losses 
were concentrated around the issues 
matching the seven-year notes up for 
auction at noon. Bank certificates of de- 
posit shed around 10 basis points. 

TOKYO 

Prospects of 

computerised 

efficiency 

THE TOKYO Stock Exchange will com- 
puterise part of its first section trading 
this spring in an attempt to enhance ef- 
ficiency, writes Shigeo Nishiwaki of Jiji 
Press. 

Stock trading is extremely labour-in- 
tensive in Tokyo, where 2,038 issues are 
listed in foe first section. Representa- 
tives of member firms with orders to 
buy or sell shares gather at posts where 
particular issues are traded. The orders 
are executed by “Saitori" members, who 
handle specific issues, and exchange 
employees. More than 2,000 people are 
usually present on foe floor when trad- 
ing is in process. 

Initially, foe exchange intends to com- 
puterise nearly 800 thinl y traded issues, 
leaving 250 to continue under the pres- 
ent system. Hie computerisation will be 
introduced in three stages: 80 issues at 
the end of next month, 350 at the end of 
March and more than 350 on April 6. 

Under the new system, all buy and 
sell orders from member firms will still 
be executed by Saitori members and ex- 
change employees. Some job losses, 
however, will occur among the member 


TOKYO markets were closed yesterday 
but resume trading today. 


firm representatives, and foe time taken 
in placing orders, concluding deals, and 
communicating them to member firms 
will be shortened to a few minutes from 
an average of about 20 minutes. 

The exchange is confident that foe 
move will be successful in view of its ex- 
perience with foe second section, where 
a similar system was introduced in early 
1982. Without any major disruption, the 
120 member company representatives 
on the floor were cut, and Saitori mem- 
bers and exchange employees were re- 
duced from 77 to 39. 

The remaining 250 first-section issues 
usually account for 70 to 80 per cent of 
daily trading volume, although they rep- 
resent only a quarter of issues listed. 
Therefore staff cuts of a similar magni- 
tude cannot be expected immediately. 

These actively traded issues are being 
left on foe back burner because of foe 
apprehension of medium and small- 
sired brokers about too rapid a change, 
concern about collecting information 
and possible opposition from labour 
unions. 

The e x cha n ge believes foe computer- 
ised system will be capable of handling 
about 220,000 orders which would be for 
250m shares, or 2% times more than the 
estimated volume of daily trading in the 
initial 800 issues. 

The much smaller Korea stock ex- 
change plans to introduce a similar sys- 
tem, p h asing in all listed stocks by 1990. 
The Paris, Taiwan, Hong Kong and Sin- 
gapore stock exchanges are also report- 
edly interested in foe Tokyo system. 

AUSTRALIA 

DESPITE a weaker Australian dollar 
and lower international bullion prices, 
resource issues responded to a firmer 
trend in Sydney as foe All Ordinaries in- 
dex gained 2 J to 729.0. 

CRA, which announced on Monday its 
total control of iron ore producer Ham- 
ersley, gained 3 cents to AS4.Q5, while in 
the oil and gas sector, foe moves by 
Opec to stabilise prices put on 4 cents to 
AS5.58 for Santos and 5 cents to AS3.20 
for Vamgas. 

SOUTH AFRICA 

THE FOUR-DAY market holiday left Jo- 
hannesburg subdued although most gold 
issues drifted lower in response to the 
weaker bullion price. 

Industrial leader Barlow Rand was 
steady at RI0.75. while in mines Drie- 
fontein shed R2 to R48 and Free State 
Geduld fell R1.50 to R44: Buffels, how- 
ever, moved against the trend with a 50- 
cent advance to R68.50. 


EUROPE 


Seasonal 
excursion 
to peaks 


A ROUND of New Year optimism took 
shares to record levels in West Germany 
and the Netherlands as investors re- 
turned to the bourses for foe first trad- 
ing session of 1985. 

In Frankfurt, the Commerzbank index 
- adjusted yesterday to include bourse 
newcomers, Nixdorf and Porsche - 
surged 10.5 to an all-time high of 1,118.4. 

The advance was attributed to de- 
mand, largely from private investors, in 
a market that saw few sellers. The 
strength of foe dollar also proved an in- 
centive to investors who expect German 
exporters to benefit and who also see 
potential currency gains. 

Banks were a strong sector as DG 
Bank, foe co-operative institution, be- 
came the first bank to take advantage of 
new laws by issuing DM 350m in partic- 
ipatory certificates which were taken up 
by its existing shareholders. 

Dresdner Bank rose DM 3.80 to DM 
195.80, Commerzbank gained DM 1.20 to 
DM 170.30 and Deutsche DM 2 to DM 
385. 

Chemicals maintained recent gain*, 
while motor manufacturers shrugged off 
recent weakness. BMW rose DM 3 to 
DM 375, Daimler DM 8 to DM 600 and 
Porsche DM 15 to DM 1,039. 

A DM 16 rise to DM 665 for electronics 
manufacturer PKI - another new Com- 
merzbank index constituent - was 
attributed to strong growth prospects, 
but a thin market for the closely held 
stock. 

BASF added 10 pfg to DM 185.90 as it 
announced plans to invest more than 
DM 700m in its coal operations. Retailer 
Horten shed 80 pfg to DM 182 amid low- 
er sales, excluding travel and food retail- 
ing, far foe first 10 months. 

Bond prices eased in moderate turn- 
over, and the Bundesbank bought DM 
18.3m of paper following sales totalling 
DM 2L3m last Friday - foe final session 
of 1984. 

Strong foreign demand in Amsterdam 
buoyed the ANP-CBS General index up 
4.7 to 186.6 - a record high and foe larg- 
est ever one-day rise. 


Buying was concentrated on the insur- 
ance sector where Nat-Ned rose FI 9.50 
to FI 261.50 as it announced a sharp rise 
in revenue, while Amev put on FI 6.80 to 
FI 21L30 following foe completion of its 
takeover of the life insurance and mutu- 
al fund subsidiaries of foe St Paul group 
of the U.S. 

Retail group Ahold was FI 8.60 higher 
at FI 194.50, on its announcement of 
higher 19B4 sales and forecast of mark- 
edly higher 1984 profits. 

Bonds were stable in quiet trading. 

Mixed performances among industri- 
als and holding companies in Brussels 
left foe re-based stock exchange index 
12.69 lower at 2,174.44 in thin volume. 

Paris ended mixed in light activity. 
Shares of Creusot-Loire were untraded 
due to an order imbalance. 

Milan ended lower amid liquidation of 
technical and speculative positions. The 
Banca Commerciale index fell to 228.56 
from foe record high 230.31 established 
on Tuesday. 

Madrid and Stockholm were both 
marginally ahead in quiet volume, while 
Zurich was closed for a public holiday, 

LONDON 

RISING short-term interest rates 
curbed investment enthusiasm and 
spoiled London's stock market entry in- 
to 1985. Significantly higher levels for 
credit in UK money markets yesterday 
were foe main but not the only adverse 
influence on sentiment 

The FT Ordinary index fell 11.9 to 
940.4. 

A nervous gilt market saw shorter 
maturities facing the brunt of business 
as fears revived of higher borrowing 
costs. Longs, more thinly traded, be- 
came unsettled by bouts of heavy activi- 
ty in the futures market 

Chief price changes. Page 16; Details, 
Page 21; Share information service. 
Pages 22-23 

SINGAPORE 

THE FIRST business day of the new 
year took Singapore shares broadly low- 
er as the Straits Times Industrial index 
retreated 12.14 to 800.45 in thin quiet 
trading. 

Lum Chang Holdings, which made its 
debut on Friday, was most active with 
nearly 0 per cent of total turnover and 
shed 9 cents to 95 cents. 

Singapore Press, also active, recouped 
an early loss of 15 cents to finish un- 
changed at SS6.15, while MUL foe focus 
of much activity recently, fell 12 cents to 
SS2.38. 
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HONG KONG 

Bullish start 
to Year 
of the Ox 


FORECASTS of better days ahead 
boosted foe Hong Kong market, with the 
•Hang Seng index hitting a 2%-year high 
of 1,220.74, a surge of 20.36 points, writes 
David Dodwell in Hong Kong. 

The batch of optimistic predictions for 
1985 from foe Hongkong and Shanghai 
Bank included estimates of a 10 per cent 
growth in gross domestic product, fall- 
ing inflation, increased investment and 
rising real wages. 

The market also undoubtedly benefit- 
ed from foe fact that foe new year, foe 
Year of the Ox in the Chinese zodiac, is 
by tradition seen as one of stability and 
growth, although it is conceivable that it 
may turn out to be a year of the bull 
rather than foe ox. 

The mood is in marked contrast with 
foe uncertainty that has dogged foe lo- 
cal stock markets over the past two 
years. 

Since publication of foe Sino-British 
agreement in September, foe market 
has risen steadily, and a more rational 
mood has returned. The Hang Seng in- 
dex is now 64 per cent above its low 
point of 746 on July 13 last year. 

Opinions differ on how far the bull 
market will run. Optimists suggest that 
buying interest will push foe Hang Seng 
index close to 1,500 over the next four 
months. Even the more cautious opera- 
tors expect little resistance up to about 
1,300. Much will then depend, they say, 
on the content of the spring budget, on 
whether slower economic growth in the 
UJ5. stalls Hong Kong’s current export 
boom, and on foe re-emergence of in- 
vestment in manufacturing industry. 

CANADA 

A DECLINE in gold stocks was tem- 
pered by a recovery in oils in Toronto, 
with most of the early losses reversed. 
Base metal miners also benefited from 
the upturn. 

Firmer industrials were evident in a 
broadly higher Montreal, although 
banks displayed some early weakness. 
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The Financial Times is planning to publish a Survey on International 
Capital Markets in its issue of March 18, 1985. The provisional editorial 
synopsis is set out below: 

INTRODUCTION Deregulation of domestic markets and continuing 
volatility of interest and exchange rates have encouraged a period of rapid 
change in the international capital markets. Following the abolition of 
withholding tax the U.S. Treasury has borrowed for the first time in 
Europe; a new market has developed in syndicated Euronotes, and debt 
swaps are bringing bond markets in a range of currencies much closer 
together. 

Editorial coverage will also include: 

— The World Economy and Payments Trends 
— Interest and Exchange Rates 
— The Developing Country Debt Crisis 
— The Bond Market 
— The City Revolution 
— Tokyo and New York 
— New Techniques and Instruments 
— The Syndicated Loan Markets 
— Specialist Financing 
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CmPE g 90 26 ift 

CapCiis 20 I 15 97 764 

CjpHld 154 36 10 827 43% 

Owing g 48 4 11% 

Cvtisia 1C2 30 70 10 3ft 
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DdE 

pr2E8 >3 

9 

17% 

T7V 

ift + *, 

3Z 

25i, 

:srpp si 16 * E :3 

£14 

13% 

12% ♦ V 

25? 

17% 

Deco 

80 40 10 

39 

19% 

a 

19 -% 
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21 

12 
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74 
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25% 16 
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227, 1ft 
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41% » 

Ift 14 
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CatrpT SO 1 6 1476 31% 

Ceca 76 38 9 10 20% 

CeUnse 440 5 5 7 639 80% 

CeUn pu 53 12 2 37% 
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AnP pf 3 56 17 


4025 7 
1 03 e5 Vi 


91 1M6 

5» I5i, 
eiBM <»■ 
M J1% 

y 

041 10% 

1970 19% 
008 22% 
29700 8b 
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2.60 7 I 5 2 3ft 


3 12 1912 ft 

272 85 8 517 2ft 

66378 13 1ft 

28 9 18 34 30 

1 1 1 15 1S1 48% 
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19% l?i, 
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N* 01% 
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ChPnT 7 34 19% 

Ci* Fid 33) 39142 23 8% 

<3in*C« 481 1 4 39 341, 

Q»cma 18 10% 

Cures* 1 3 2 4 4299 32 

Oucb 4220 43 11 406 50% 
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'IuiCj pi 4 14 1000 29V 
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2.60 3 8 13 *64 
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M-j I Ik 
147, 14% 

Ift 1ft -% 
W 2* -1% 

30 30% *% 

ft 3V + % 
7% To - % 
3ft 37% , 1. 

'ft 15% -% 


2ft M% 
32 29 

35 25% 

34% 12 

13% 10 

38 301, 

50% 33 

30% 3* 
33% 27 

7»% 55% 
20 % 12 % 


SO 8 6 
-56 58 6 
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'ft uwreo 


-k 36% 
-% 20% 


S 1 ill 14 I*.i 

104 3 6 8 4090 3? 34% J4? -t. 

ig 13 10 29% 08% 20% +% 


Murenc 140 3 7 9 013 39>* 3ft 38% -1% 

MwpO 1 409 386 X Sft 3S% - V 

UurrvO 1 20 6? ID 30 59., W, *9-, 

Murom 1 44e M 4b l* 1 . 12.; 10% * % 

MwwL n O* 4% 4% ft .i, 


-% | Sft 


60 41 41 J91 V1V 141, 14% 


499 9%° 9? ft’ "A 51% »% MW’ 

42S IC ift 19% -% 3U M% Mff 

;M0 34 34 34 00% i6i. NCM 


- V 00% 

-% 3e% 


03610 4 429 CC 

P'4 W 13 *200 34 


rfGPL pD 33 13 
KCSou 1 20 


23 NOW 
37* NCR 


22 % 
-% 2R 


12011 2F7 4ft 45? 45=* -% 04ij »3 KIW 

036 14 5 2789 17% 17 |7 -% 17 «% MLUK 

076 82 7 199 33% 33% 33% 0-? ~e mT , 

03? IJ. 10 19V 19., 19V -% 48 38-s N«A 


N-N-N 

SAl 4 4 17 P 18 18 18 • » % 

040*7 7 4& «5M» M 51 -V 

11 *45 18 1ft 77 -I 

?3 « 1 11 n 17% »7? 

1 3? 3 * 9 050 354 JS* 35V -% 

1 Hill 3000 26% 2ft 05% -% 

7 163 (7% 16% Iff; - 
CD 18 78 755 II 10% WV -? 


SO 20 9 1313 


258 15-18 V 15-16 

1313 -0U <fc% 407, -% 


* % 17., 

? ■* 16V 
42V 
-4 31% 

-% 4% 

-% 35% 

- % 05 
-1 18% 
+ % 36% 
» i 23% 
-% ft 


40269 
pll 50 10 


7 Ift 
173 2ft 
17 (5-; 


176 4 9 12 335 3ft 38V 38V 
139 6 04 S5U 25% CSV 


1% 1 % i% 


80 38*8 189 2i% 01 


3 3 


-% 48V 

-% 31 

- % 2ft 
14 

-S 23% 
+ % 35 
16 

-h 39% 
+ % Ift 
+ % 67% 
-V ift 


K)mbC s?_20 
KngMRd 76 
Kager 230 


038 97 8 98 04% ?4 341. 

44 3 6 6 12% 12% 10% -I, 

1 10 *0 12 961 07% 07% r% - % 

1 1048 7 73 u23N CSV 0ft -% 

n 0 3:, 3i» 3% 

46b 29 18 7CT 1ft lt% 1ft 

120 42 19 164 Sft 29% 2ft 


16% 11% NiCnv 
3D 03V Naflksi 
19% 16% NEtei 

20% 121. Nitski 

29), IS-, HnPGi 
22 »% MFO 

40 07 MaiG*p 


J7% 23% WI 

S5S '7% NMedE 


S £25 14 t.'OG 14% 14 14% -% 

22QP5 13 9b 06% 2ft 2ft -u 

rlBSIl « I 71 ) Wi* •% 

j 1; 24& Um ift M . -i 
188 72 6 107 £6% M SI 

1230 11 W 01% », 3ft > % 

I re 4 5 6 «03 39% 38% 39% » \ 

21 0V 2% CV 

05 9 97 3% 2?% ?ft -Ij 


20 4 6 9 454 471* 47k 47% * 4 Ift 6% KMmeS 

K 26 14 395 09 23% Sft -% 23i t 20% WPmt 

30 9 1 74 165 05% 25% 25% + % 1ft ft- 55*™ 

32 19 12 67 17% 17% 17% -% 29V 2«, WWn 

80 4 4 17 ST 18% 17% 18 17% ll’, N Stand 


£0 03 *? IMS 0ft 22% 20% N 


140*0 1? 2ft 2ft 0ft -% 
10 4644 1? U% <1? 


14% 14% 

;*% 2ft 

3 3% 

18% 18% 
7V 7V 
26% 27% 
35% 25% 

$ s 

2ft 22 
27% 28 
!2? 12V 
12V 1ft 
31 31 

43% 43% 
27% 271, 
31 3ft 
66 67 

13% 1ft 


-‘J 

-% 

-% 367, 


pi 4 12. 120 34), 34% 34% III 

n 11 14% 14 14% S' 

3 511? 285 u3ft 38% 33 -% M 

4 60 35 10 54 17% 17 17 -% 17 

s 1* 3 28 12 S5V 55% 55% 1« 

HIDE C4 ift 16% ift ♦ % '* 


NrSrti 

4.137 

11 146 

271, 

27 

27 

> V 

NSund 

in 2 8 

9 £ 

>4V 

H% 

MV 

- ' 

Werea 

n32e 30 

6 10 

lii 

I0h 

KH, 

-% 

NeyPw 

0 7696 

5 007 

261, 

28% 

28% 


NeuP 

pH 60 17 

21800 IJ', 

1A 

13V 

+ >4 

NevP 

pH 74 99 

i9b 

*71, 

17 

>7, 

4l> 

NevP 

pH 95 12 

3 

16% 

l®% 

*% 


NevSvL 

50 4 4 

5 n 

11% 

«V 

H% 

\k 


+ k 15k 
17l| 


-% ft 
-% 'ft 


LNrfe S84e 11 
L'E 

LLERy 23k 15 


L-L-L 

2 84a ll 9 48 


90 U% 1?V 


40% 29% NEngEi 

0T 19 MJFiK 

?J ' 141] NYSEG 

30 04 NVS 


36098 6 914 ??% 36*, 36% -% 

004 79 7 1.' SS 2ft 2ft -% 

2 44 11 6 301 2ft 22% 22% -% 


147 15% 14% 14% -% 83 55% NVS 

24 0i, 0‘i 2'7 * % K '9V NVS 


14% NYSEG 2 44 11 6 30i 2ft 22% 22% -% 

2* NVS pfjrs 11 *500 IW* 361, 08% -% 


1ft 

. ™4 

* t 6Pj 

31% 

* % 60 

- % 17»* 


:%■ a 


43t 30 
Pf 5 10 
p(30£ 15 
PI50599 
pi 1 05 67 


11 :a% lt% 10% -% 17% 131} NVS 

996 1C 9% ft 28% « NVS 


19V NVS pr*303P 13 
131, NVS D(2i0 13 


*T b5 
I • 22 % 


65 65 * % 

Sft 22% -V 
W% 16% 


.14% 14k 14% 

6 48 *7% 48 •? 

20? 01* 2ft 0t -„ 

10 £7 m 53 53 -0 

3 14% 14% 14% * I 


28% 04 NVS piDJTSI.i 0 27% 2ft Sft 

IT*. 13% Nenev £0 32 10 13 ib% 15% IS 1 ; -% 

S J8% Newnai 48 1 0 J6 49 Oft 39% 39% • % 

11 N4MNI 4.-9e3? 31 1ft 12% Ift *% 


jfcwtur 4?Se 3? 
AtatHts 05S* » 


1 ft 12 % 1 ft *! 


59 8V 8% 8S * % 




13 43 10% 10U 10% 

«17D?0 7 84 0ii, 0ft 24* 


30 9% 8-* 5k 


34 1 6 4 80 141* 14*, 14* 


*2 I 26% 

29% 


S 56 49 13 7? 11% II* 11., 


I 7. 4% 

28 19% 

! 44 * 27% 

■a & 

55% 38% 
13% 11% 

18% 15% 


H-H-H 
* 8% 
1*2 77 24% 


LejrP per 1 2 
LtrJfl T 80 4 1 
LWflri l3o24 
Uayfr 15050 


1% 

12 

NwpsrD 

NaMP 

2 12 6 

I4J 1% 

ms ir% 

1% Ik' 

lfl; I.-'% 

22 

IDoMpf 

3 40 14 

s-10-31 05 

* 05 - 

22), 

lUMpi 

340 U 

rsa 2? 

27 27 - 

K 

AkaMpi 

4 13 '3 

41160 H 

H 31 

*a% 

MjMp< 

7 72 14 

--&J! 5b-.- 

Jft > 

is., 

NugSb 

303e M 

27 16-* 

W 16 - 

a" 1 : 

N<co*el 

U6e 4 22 

890 15% 

*5 15 - 

NIC OR 

304 11 14 

7|3C yt»* 

2Rk 29% t 


41 21% 

20 15% 


2*% 16% 
45 23% 


49 30% 

12% 7% 

42? 22% 
IS Kft 
25 19 

32% 23% 
«% 13% 

21% 15% 


1 B0 63 K) 

1723 

29% 

28% 28), 

Ift 

9 

LegMes 

08 7 1 

1*56 7 6 

1793 

412 

1% 

8 

7% 7% 

21V 

5 

P 

21, 

LegPui 
L envoi 

204 4 3 8 

389 

471, 

47 47 -% 

381, 

25 

LVH 

1471 11. 

Z7 

13% 

T0V 13% 

1&ii 

13% 

Lenmn 

184*95 

43 

ul9 

18% 18% *% 

19% 

ft 

Lerew 

» 92 23 14 

97 

40V 

39), *0% * % 

33% 

'6 

LeucNl 

66*016 

1*5 

16% 

16% 16% *l»j 

6 

20 

Leucd 

40 24*2 

5 

17% 

tr., 17% -% ! 

431, 

a 

Uwtiv 

1 23 13 

ifll 

45 

44% 44% -1, 

43% 

25V 

LtoC 

92 19 17 

23 

47% 

47% 47% 

50 

»’* 

LOF 


Pd? 10 3l 04 03J. 04 r v 10% 10% Itarfei 06e 4 22 890 iSV » is -% 

1 80 4 r 8 1C30 44% 44 44% 2£ft N% WCOfl 30*11 14 70SC N>% 011*5 *i% ; 1 

13524 12 8 15*, 15% 16m , . 19. .Kg. NaoW 10 9. 35 931 *34 ’3 -% 

1505010 263 iF ssj* mS *V 6«S ~ •»:; NrfASo 3X9«8 «9E SBU 58% SB% 

8031 13 1? 2=U 25% 25?- -I, 38% S% N«lr ca»>638 54 38 . »w, -1% 

0d2D16 129 10 9% 10. ik 17% 12 Murteir ' 06 5 7 380 15V 15 «SV ♦ % 


20 1 6 IG 050 IN* 


b ift" 18% 1B-* 

592 3% ft J-. f% 

*0 59 29 29 +2% 

106 15% ift lb 

050 lift 1ft 10% 


40i, 08% NAPM 


06 5 7 383 15V 15 <5% 

1018 -TS 4V-T 48 48 

S 1069 172 3S* 38% 38% 


5 M ift 09 2ft + % I 48% 42% MPS pMSTe 11 


151, 1ft Mnrf»5 

AD - UK 


NAPM 5 1069 172 3S* 38% 38% -I, 

NEurO 1 56e 11 9 I? M'» 14% MV 

NoesRJl ' 4B 10 5 M60 IM. 14% M% 

Mnrf«b 156 13 6 8232 11% 15% 11% -% 

MPS pMSfc 11 2Q 42-,- 421, 42% -1 


11V 8 
34% 15% 


7 49 

80 28 16 51 
88 3 2 12 *43 
1 23 

120 53 13 T 
1 12 3 9 5 579 

180 11 11 3 
Si 6* 79 8 115 

10a 9 8 72 

36 1347 3? 
32 3 3 T7 26 
S8 20 2G 264 
20e 15 30 438 
48b £B 5 207 

36 19 11 !0 
1 60 37 12 313 
5 37 

34 1323 559 


23*, 1ft 
JC% W, 
21V 15% 


*& 32 

30 12V 


2ft 2ft. 
12 ift 


2* 24% 

28 28% 


12 % 11 
38 27% 


19 73% 

23<, 18V 


90e 77 ib 

160 4 8 9 588 

05e 3 31 1* 

pti 5u 56 22 

14036 12 IBS 


1ft 16 16 

21% 2ft 20V 
11, 1ft 11 
CB% 27% 27V 
ft ft ft 
10V Ift ift 
rav 13% 13% 
17% 'ft 1ft 
Ift 1ft 1ft 
44% 42V *3 
14 15% Ift 

19U 19% 19% 

4% 4% 4% 

11V n»* nv 

34% 331, 33% 

1ft 18-, 18% 
22% 2ft 22% 
36V Sft 38% 


+ V 79 iS. LOf 

f% 06% 21 uwvCp 

67% 51 L.ty 

- % 28 1ft Uannea 

* % ill, 26% l«icNi 

-% 21 18% LmcPi 

- % 80 56* L'ircn 

- % 48V 35% LoOdid 

+ % 42 V 30% Locnie 

J- , J i 10ft 70% Loews 

" % 32V 19 Lomfm 


300*9 10 464 6*7, 

?4 9 19 507 2ft 26% 
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S1844 7 9 332 39% 381 39% t % 


S :? \% §v 


0044 11 29 3-, 1?1 ST, 

2 31 “ 383 64% 4L-- 44% 26 Nuor 

4£«t 09 L054 *J’y 4ft 4ft -% ift 4% i**nS, 

SO 24 O 6 M 33V 34 75% 5ft NYNEX 

1 HOB 656 105 102V 102% -N, 

11637 13 1451 31% 31% 31S, -% 
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20% Nona 
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. ** I 29 V 17% 
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0-0-0 
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-‘7 23V 
-% 23% 


■7 a 

“? 17% 
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28% 19% HoowU 
20% i8 Hr*nBn 
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48% 36>* HaspCp 

28% 211 He left) 

3ft 20i HoucyiM 
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34% 24 Houslri 

77} 61 Holm 

221, ift Hoind 
63V 4ft MduNG 
20 9V HouOP 
23V 11 HcniCp 

26 20% Hirfud 
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0i% 12% KuCfiTi 

25V ift HughSb 
33 21 1, Huron 

2*h 17% HumMi 
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5V 
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21 

e 
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b 
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1* 1 

51 h 
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22 6 13 2566 
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EC 22 17 46 

S J 

07 2 T 

12 
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16 

15^ 16 

e% 
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15 1 6 9 8* 
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S 51 05 M 27 
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Hcrcn 
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31 
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MV 
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190 75; 

44 
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3V 
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ft 

UL 
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9 
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9% 

UL 
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UL 
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& 

UL 

UL 
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6 

UL 
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1102 7 ft 7 
CS 17% 17% 17% 


+ % I 17 9V OccP 


1ft 171. 17% -V 


'0* ift 16% 18% 


95 4gu 49% *9% -J, ... 

LHl pfPi B2| M 13% 13 13% +\ 34% 22 QOECO 1 *5 13 M 

Ll 70 86 15V W% 14!, -% 30% 24% Ogden 180 64 13 252 

LcngDr 12829 12 33 44% 44 44 -% 14% 6% OrwEd 184Mb 226 

Ural 48 18 16 « 261, 06 26% JlJ 22% OiEa pH 90 14 ^ir 

LeGere 5447 9 10 11% 11% 1t% -V 33 25% OnEd pM*4 14 OO 

LaLand 133 10 309 31 30% 30% -% 80% 45 OnEd pIBZOIS *501 

LaPac 806 3 7 26 504 21% 21-, 21% -% 26% 1ft Otfd pQ50l4 « 

LaPL pM8016 >10 30., 30 30 * % 28% Cl OnEd pr392 14 39 

LIFE p*3 1G 1* *29 2? V 22 22 - % 14% HMc 0"Ea pH 80 12 4 

L mafia 2.44 9 4 8 198 26 25% 26 * % 65 51 OnEd pN 12 15 ;lO 

Lwrei a 243 6 21 *6% tt% «i, -% 91 77 One p(i07bia. *13 

Lovrea 32 1 3 15 451 24% 24% 34% 1ft Ip, OhMat s 40 27 17 II 

Luom 118 5 5 12 180 21% N 21 -k 81% 511; OhP (8B7 60 13 *21' 

LutJys 1 £4 20 16 47 271, 27 27 18% IS OtiP pfG227 13 1 

LuckyS 1 16 6 5 9 594 17% ift 17% 106% 98% 0DP pff 14 13 SO 

Lutoens 40 3 5144 3 11% 11% 11>, -f % 23% 19% OdaGE 2 67 9 822 

.. .. „ ft 7 OkOG P* 80 10 ZM 

M-M-M 331, 25% Okn 150 5 0 8 347 

WACOM 22i?2i 215 19V 19% 19% -% 37 20% On** 108 29 19 100 

MCA 88 2 2 19 625 40 39% 39), -% 31% 5V Onmcre g Sl2 

M0orp 132 6 3 6 607 21 20% 2ft + v 23% 1* OneUa 80 55 8 31 

MDG 32 28 9 61 ID, Ift 11% + % 32 26% Oft OK 256 90 8 58 

sffil 34-2 15 iw Jft jft 371, T % 25% ift OrenfiA 204 BO 9 120 

UGMGr *4 3 7 30 CS 12% |2 U -V 13% ft Orange 531 5 1 14 35 

UGMGr pi 44 39 11 iiv 11% 11% 30 1ft OnonC 76 3 9236 22 

UGUJa 20e 1 7 r? 977 12% 1:% ift Ift 8% OnwP 27 115 
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34% 22 QOECO 


♦ V TT 
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1 84 M b 2266 13% 13% 13>, 
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pt350 14 12 24% 2*% 2*% -V 

pr393 M 39 27% 27% 27% 

pH 80 12 4 m% 14% M% *■% 

pN 12 15 *100 62 62 E >-l 

pHO 7b 13. *120 85 8b 85 - % 

s 40 2 7 17 II 15 14% M% -% 

(rfB) 60 13 *2100 58% 57% 58% *-1% 
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pff i« 13 soo iw 10* m x % 

287 9 822 2ft 22V 2ft -% 

P* 80 10 *300 8 7V 8 
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1 08 29 19 100 u37% 37 37 
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Cm: M'li: 364 M\ 

C4n*Ri 16 22 1Z 

CwJr 4 »'4 i’:. 

Cn»E 3*1 6 229 2ft 

CVE cf 1 40 S I : 0?V 

■:«c c 1 »:• 13 1 s ig 

Cm e ci r 13 0 r :s% 
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•:«5 f 5S U riC- 63 
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7V} 51 V 
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13V 9% 
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35% 09V 
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W 6 10 <N 
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* 02 IS 3 12% 
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SC 4 8 9 303 16U 
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22 9 19 3» 4 24); 
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20 20 1b 242 1C, 

9 84 5% 

164 4 8 7 419 34% 

21 1204 34% 

152 4 9 9 74 31% 

16 1 1 3006 15% 

1 TO 33 B 123 21% 

pH 20 23 1 53 

144 69 15 708 21 

.80 53 17 17 15 

240 4 7 8 S3 SI I, 

120*6 8 ift 2*7, 
2 65 10 10 31 
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10 

48% 36J. 
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20 1 0 27 64S 21% 20% 21 

n 40 3 4 4 I? 1 1*, 11% |1% 

4*1 8 10 018 48% 48% 48% 

SI 90 3 1 10 1569 63 63 62 

10*44 9 14 2ft Z3% 23% 

112 43 8 17 26 25% 25% 

39 4% ft 4% 

50 1 3 12 4834 38 36% 37V. 

2 60 91 13 194 o26V 28 28% 

86 29 13 17 3ft 31V 33V 

40 2 1 12 34 19 16V 19 

17b S3 8 464 32', 32V 30% 

FH3B91 2 89 69 69 

2*8 11 6 2616 22% 20 22% 

2 50 9 366 40V <09% 40% 

2 19b 20 64 10% 3V 9V 

40 2 7 20 6 7SV Ift 14% 

220 90 il 56 34% 04% 24% 

40 3 2 8 85 12% 12V 12% 

48 37 230 1ft 13% 13% 

32 IBS 2* 17% 17V 17U 

68 3 0 11 40BT 23', 2% 22% 

*4 1 9 lb 5 23 , 53% 23V 

80 2 B 20 1047 39 SB 2B% 
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*\ SR 

04 
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+ % 49V 
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♦ V 16% 
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% 91 77 one pIlQTb 13. 


_l 2 

21V U% 
, 46% 1ft 

-IV 29% 16% 

+ % 13 7% 

- v 40 3r<, 

♦ % MV 9V 

12 9 

j % 1C, 1ft 

- V 5% 2% 

rau in, 
28% 17% 

*7 K 




TIB 

2% 

ft 

2% 

r% 

1 52 f 7 

10 

7 

26% 

2SV 

26V 

-% 

250 91 

7 

'5*5 

28% 

27% 

27% 

-% 

wi 


72 

1»'* 

11% 

11% 

♦% 

PC50 »2 


3 

20% 

20V 

20V 

-% 

1*230 12 


100 

19 

W 

a 

-% 

(K62S 13 


7b 

49% 

*9% 

4ft 

-V 

pltbbQ M 


85 

108% 

107% 

W8 


PH4S0 M 


6 

105 

io*% 

1 ‘Oft 

■•% 

p(M 13 


Z10 

108 

KM 

KM 

+ % 

1*5 

13 

94 

22% 

22% 

2ft 

+ % 


ay » -v 

13? w, 


16% 8% Orwnp 


ft ft - % 30% 24 Oncn 


*0!i 32V 30% 28)^ 17? 

69 89 69 *7 K 

22% 20 22% -% 53% 5B= 

40V <095, 40% 41), 37 

10% 3V 9% -% (9V 11% 

15V Ift Ift - % 43% 04 

34% 04% 0ft -1 »% 17 V 

'2% 12% 12% “V X 12% 

1ft 12", 13% -% 2&i TJ% 

17), 17V 17% + % 18% HI-; 

ai, 22% 22% -% 41% 20), 

23, S3% 23% V S3 ir 

39 SB 28% -1% 57 40 

00., 20k 20), * % 13k 


UGUHd 60) 30 13 59 2V, 00% 2CV + % 29% 18% OutoM s 64 23 9 07 2BC, 28 X 


08>« 21 
84), 62V 

3V ft 
Tia. m. 


03.; 19 

44 2C-, 


4b 35 
ift 01V 
'N: ft 
ift 

nj rev 

?j TJV 
C9 - . Zft 


F0 Je T 
1 3* ) : 1 
6*038 5: 


05 0ft 

t£., *£, 


1 1 1 1 
'3 J ■ ib 
*3 0 b : 1 
e 1C 
0cO >0 ? 

1 ;; -i 
1 - •:• b<: •.-• 

fl J..* A4 

' : 0 13 


“V 9k 
:i\ ift 


00, ib, 
so U), 

80 6ft 
2.’% CCS 
S5V Tft 

a-, 0 tv 

W. 3bU 
27% 00% 

B£% 73 

3S-; E3 

3ft SV. 
3ft 30 
ft 3, 


pi 

*o 0 4 ta 

66 0T 10 

cr:« 

bid BP 6 

9008 

00 : 4 M 
406C ’6 B 
72 1 7 lb 
iK-'lll 
C 14.14 &■? 

06D b 
=14 35 1] 

CM 6" ‘j 
ISc 4 1 3 


ST? 

18V 

CenAg 

s 57 

31 

14 

290 

1)28-* 

Z7% 

ZB 

23% 

ir* 

Cents 

2*C 

i i 

12 

614 

0’% 

2i 

21% 

IBV 

ift 

ConnE 

■153 

89 

7 

6 

17 

:7 


25 


■CnnNG 

2-IC 

96 

3 

* 

05 

2D; 

25 

1ft 


Com* 

*Z 

JO 

5 

129 

14% 

U% 

13% 

31V 

22% 

ConsEd 

2T? 

'0 

7 

3306 

3ft 

33 

30% 

401, 

35 

ConE 

cU 65 

12 


TBS 

39)* 

MI, 

37% 

4U, 

38 

C** 

PI 5 

13 


4 

*ft 

42% 

42% 

3-j 

25 

CmFd 

144 

45 

10 

T08P 

£% 

31V 

32 

30 

20i 

CilsFR 

9 1 

15 

11 

041 

3% 

08% 

0ft 

40% 

11 

'CMhG 

55 

56 

8 

T£8 

41% 

41% 

«% 

Tft 

4). 

CcrsPw 



2 

950 

«% 

J- 

4-j 

29 

13 

C.-iP 

rAJlb 

T9 


:0C3 

B 

22 

22 

* 

13* 

ZrP 

C*B* 5-3 

K 


.-*50 


S3 

ZL 

5T 

25V 

OP 

C1E7.T 

2! 


,100 

25 V 

36V 

36V 

28-; 

'll, 

w 

prV4 40 

22 


5 

-.su 

ift 

19% 

?3V 

9V 

OP 

CrtSEC 

02 


!» 

76% 

16 

*6V 

^V 

IOV 

C«p 

P)73?9 

2Z 


12 

it:. 

17% 

in. 

25% 

IT* 

OP 

S**l 4 

zz 


TS 

16 

'7% 

18 

26 

10?, 

OP 

ppiw 

;; 


11 

16* 

TB 

18% 

05V 

13* 

OP 

(TN3B5 

22 


5 

m. 

17% 

17% 

17 


OP 

prttZSO 

01 


4 

i? 

1T% 

12 

15% 

7 

CrP 

P0223 

20 


25 

H% 

11 

n% 

061; 

11 

CnP 

[*54 02 

22 


19 

1ft 

18 

18% 

17% 

TV 

OP 

[*1i343 

21 


12 

!!’* 

ni. 

IT., 

3ft 

23., 

OsCp 

260 

71 

5 

412 

XI, 

36% 

36-, 

7% 

4% 

-Cornu 




466 

8 

5% 

ft 

■-1 

V 

Gam* 

re 



1398 

1-y 

ij-re 

IS; 

El* 

« 

On* 

pi 



136 

37s 

38% 

3ft 

4); 

% 

Chhc 

l> 



1811 

V 

% 

% 

04% 

16 

CoWTet 

172 

'T 

9 

694 

22V 

22 V 

22% 


24% 

i 

tbnCpA 

2015 

I2E3 

8 

7*4 


49 

If, 

Fm-Cp 

pl674e 22 

29 

32 

3T% 

31% 

9% 


Fn&9ar 


62 

=% 

ii 

ft - 1 

22% 

16V 

F»astn 

ao*a 9 

308 

P 


16V -■* 

2S% 

T* 

FiAfin 

88368 

148 

24% 

J4 

24% - % 

£7% 

so-% 

FlAtl 

0*6 0OS 11 

IT 

5* 

6* 

>4 

29% 

Z1% 

F»Sy 

■ 148 66 7 

370 

Zft 

zeu 

Zff; 

33 

3ft 

FBkRj 

120 3 9 11 

55 

11% 

*nr 

», -1 

SS 

34% 

FBosi 

60e 119 

600 

S*M 

53% 

53% -1% 

27 

’ft 

FstChc 

132 64 16 

0482 

21% 

23), 

aw. 


25% Z?)| 
W, 14 
19% Ift 
47 % 20 %. 

87-; 46 


SO 42% 
2ft Ift 


57 44), 

20V 13m 


56 *0 

21 11V 


FCl» apBBJe 13 ? 

FtBTei 130 67 14 ITS 
FBTr ptS87e 14 2 


Ift 10% 
45V 30V 


4f% 31V 


26) 1 20 ■» 

av 20 

2D 14V 
2*V 16 
52% 45% 

55% 30V 

12% 8V 
2ft 20V 
30V M% 
35% 22V 

Sft 23V 


35V 121, 

3ft 29V 


24>, 18V 

2ft H% 


ift 3V 
1/1; 111, 


14 14 

201 

2 34 54 7 1C78 

p(2 37 68 6 

04 2 7 9 384 

283 6 3 B 34 
102 248 
(rf262 10 119 

1 84 7 I 13 94 
84 4 4 6 88* 

12049 7 34 

P'605 13 *20 

I 31 IB 49 
05e 5 27 

■ 8 472 

36 14 KJ 753 
83 2^ 13 12 
8027 12 24 
pH 61 13 41 

20 C 2D a 
11 233 
IS, 5 11 M 
2 1691 9 ST2 
4030 12 1 

ISO 

' 38 : 2 17 HZ 
40 2 71463 


«% 45% 
14k 15 
411, 41% 
18 18 
13% 14 

42% «V 
76% 26% 

8% 9 

M *6 
6 61, 
2b-; 25V 
25U .’ft 
19 19% 

04k 241; 
*9% 49-, 
30 32V 

10% Ift 
28V 28’, 
26% 26% 
33V 34% 
29% 23% 

121, 12;, 

34V 34i, 
W% 13V 
34% 34U 
23 % sav 
131, 131, 

4% 4V 

w% 16% 

147, 14% 


381, nv 
X- 13% 


i-l- 

sl 30 4 6 8 
(rf3 50 4 2 

51 

pi 270 11 
19212 
515185 10 
1 JS8 
p(H 470 
DU 4 76 
p« 4 77 
BlC 5 93 
UH450 85 
1 23 7 3 22 
328 8 5 7 


1543 23% 
3 83 

68 ft 
13 2£% 

59 1%); 


5 Ift 
3500 29? 


2ft IJi 
16J 13), 


1BV 14% 
33% 2ft 


31 25 

431, 37% 

29% 21% 

371, 27% 

9% £% 

15V 8% 
50% 49 

65% 54-j 

17% 14 

17% 14% 

«V 1ft 

S 5); 
04V 1ft 
65U. 35% 
£ 27% 

15% ift 
30V 1ft 
43, 38% 

21% 14 

Ift 4% 
»% 11 % 
33), 19 

MU 42 
■*2% KV 
18V 7V 


264 11 6 
(rf204 12 
pQ TO n 
pf4 12 U! 

(93 78 U 

(rf 464* 12 
S 64 23 15 
2 90 13 


M-19 
0(7 76 li 
pa eg i* 
pe is 13 
PGL2& 13 
4188 80 E 
M 23 16 
13 

26057 

pl 235 73 
64 4 0 19 
50 2 2 
pM 75 II 
1 54 10 


7 57% 

1 53 

b 50 

14 55: 

1 54% 

1J« 16-,. 

470 i*38% 

66 13% 

'254 33V 
*100 16% 
*100 U1&, 
*300 33 
Wk 
a 39V 
78 26), 

1015 33% 
203 87, 

3647 T?% 
IU® S5% 
*80 63 
3 16% 

j 17% 
16 0ft 
2 83 6% 
160 17% 

£4 4ft 

19 30 

7 13% 

666 23 % 

30 42% 


1SJ ift 
85 4% 


1*303 M 
piS 63 b 14 
1*4 a M 


6a ift 
20 21V 


27 », a 
83 83 

ft 9V 
25% 05 , 
1ft 1t% 
1ft 18 . 
0ft 2ft 
57 57 

f-1 53-1 
51% 50 
5*), £ft 
M), 54., 
16V 16% 
3ft 3B% 

IM, n% 

0ft 03% 
1ft 1ft 
18% 181, 
33 33 

30 33 

39V 39), 
2ft 2ft 
»U 33\ 
5-1 ft 
12% 12V 
Sft Sft 
63 63 

'6% 16% 
17 17 

S3-; 03-, 

i 6 «v 

4& 45V 

31% 32 
'ft 'ft 
22% 22% 
42% 42 
18% 1ft 
4% 4% 

14 1ft 
21% 21% 
461, 4&1; 
29% 

ft ft 


-1% 57 40 

♦ V 13% ft 
28V 18V 

30V 21 

~ V 4k 3 
Ny 1 
28% l&W 
- % 43% 27-, 

*i 14% *U 

13% 14% 

-); eOV Eft 
59k 3SU 
“1 30V 


Utffl p«57e 14 

«Wi pSB9e 13 

vrMami 


9 83f 1 1ft 1SV 19V 21V 1ft ObUDt 

1 ?2 15 425 46V 44% 45% -1:, 31% 17 . OwnTr 

1 04 Z 6 »0 6*3 41 40 40% - k 21% 13% OvSKp 

4 05 11 *220 38V 38V + % 38% 25% OenC 

i» 12% 12% 12% * k *6% 31% Owe 

80 2 3 6 *06 3&U 3V, 35% 2ft .10% Qtfard 

2S% 2ft 2ft -V 

300 2 0 6 KI 15% MV 14% -V 

JC0G15 5 15% 15% 15% -% 36V iB PHH 

s If 9 to i£8 17% 16V 1ft -1 38 0ft PPG 

320 8 8 4 997 36V Sft 38V -% 24% IS PSA 

>57e 14 029 47% 46% 471j -), m 13', PSA 

iB9e 13 12 43% Aft 43% 12% m, PacAS 


»319 * 19% 1ft S% +% 

84 24 12 137 27% S' 27% -1, 

50 38 7 1493 13V <H3 13 -IV 

14044 8 358 32 31% 31% -% 

198P 4 2 9 677 4QL Sft 40 -% 

s 40 3 6 6 £82 11% NH, 11% tV 


46% 471, 
4ft 43V 


13', PSA 
»ii, PacAS 


4 093 Si 5% SU -% I 17V 12% PacGE 

pl _ 27_ 19 |f!^ 3ft RkLq 


'3810 932 06% 


10 3% ft ft 

61 ft 1% .IV 


V 29 201, PcLum 

H)V ft Parties 

% 20% 13V PjdRs 


P-Q 

88 35 10 136 25V « X * V 

144 43 8 1138 3ft 324 3ft - % 

60 27 116 »1 0ft 21 

*1190 11 >8 1ft 18., 1ft *-V 

1 SO 12 72 10% 10% <2% 

1 72 11 7 1396 16% 16V ift 

3 30 81 12 333 41% 40% «V -% 

120 48 13 103 a 24., MV -? 

QSr 8 33 ft 6 6 

C 2 M 9 Ift 1ft 147, 


61 TV ft .IV +% 20% 13% PJCR5 C2 14 9 Ift 1ft 147, 

loObbe 87 28V 28V 2B% + % T9 11% PagSa 402611 SO 14_. 14, 141, 

52 13 33 M7 43% 41^ 41), -U. 71% 521, PaiTele 540 78 8 1116 66v 68), 6ft 

U3J35 IE ift ft 10), * V CSV 21 Ptofcp 23S 93 7 561 25 041 &S 

trfl 20 7 7 lfl 15., ift >51, 52V 2 71 ; Pacrf ptt07 13 10 31% 31% 317, *1 

SI 7 16 854 751, 74) t 74V -1% 38% 23% PanWO 60 2 2 35 172 07? 3T. 27? 

0 40 4 1 43 48<j 58V 57% S7% -1% 39 34% PUnfic 12D32 10 21 37i 37% 3ft 

1 M 3 1 568 44% 43% 43% -% 9V 4 PanAm 577 4%' 4% 4', 


’ J ; 33% 22); 

* V 12 =; 

* * 18V 15% 

- % ft 2V 

25% 20% 

n a a 

>1 13% 4’. 

-*J 1ft ft 
30V 13V 

. lift 9t 

-% *3% 37c 

-V 95 ■ off, 
-V 32% 25% 

23%. 2ft 

-‘J 31% 03% 

+ V 12 6-. 

-Jl "V ft 
56 7, *ft 
73? *7% 

-■> 42 31k 

-V 48% 34 

* V 33V 19% 

-V 44), 32% 

- % 1ft 10 

+ V ft 3% 
-m 25), 1^. 

-% 41% 07% 

- V 22 125 

44., 24). 

+ % 52 U<. 

a 


p1i88SB 170 71V 71% 71V +U 6 1», PanA 

10 1 3 11 56? ft 9 9-i * % 20% 13), Pandrt 

56 03V1 413 28 27% 27i, -k 40 31 Par*EC 

16 15 13 356 11 1ft 10% -V ft 3 PamPr 

180 97 12 3M bWj 18% 18% ^ % 16% 12 Pacrcn 

» 2% 2% 2V 1BV 10V Parayn 

288 M 63 25% 24% 251, t % 26 12% PertJE 


Pandck (l 201? 13 SO 15% 14% <-*% -.,' 

Parmec 230 63 10 388 37% Sft 38% -% 


-m - 13 347 4% S, ji 

16% 12 Pacren 8C53 13 B3 15 Mr, ll --j 

1BV 10V fkrttre 46 203 14% T. 131 -% 

26 12% PerkE s 11 72 15% 'ft 1*% 

12% 6 Partiftt 16 26 157 6% 6% ft 

36% 2ft Pw«H 1 10 3 6 10 169 31i> 31% 3l% - V 

21% 12% Paft 52 33 26 25 Ift «% 15% 

7% i'j PaiPm 101 1% 1% i>, 

24% 14 PSyWW 34 1 4 16 554 2ft ZD, 23% * % 

20 11% PayNP 60 5 011 IBS d, ir. 12 *% 

05 iJ% BayCsn 161013 308 tt% 13? av -% 

“1 ^ ea6 ° v 20 31 IM ft 6% 81, -% 

] n 'S-33 Pango jjg jj.jfi n.^ u a , % 

SOU 36% FenGen 41 409 47 4£Ey 46V >'r 

123 94 PbiC pfS27 4 6 " HO 114% 114 114 -V 

u. 2 36 6 1 7 997 46% 46% .46% -V 

5J 3 55- 248 988 655 CSV 05 2ft * % 

371, 30 Pa PL (*45013 *10 341, 3i); 34), *1 

67 57% PaPL pfSW 13 *S0 64 64 M *V 


06 H% 11 11% « % 12% 6 


A5< 7 1 0 1136 83 61% 62% -M-. 36% 2ft PwWH 


1956 10% ft 10% -I, 21% 12% PanPn 

wi 270 7 6% 7 7% 1% PmPm 

Cl 468ZS%a%2ft-%04%l4 PByMW 

6 4t 12V 11% 12V 20 11% PayNP 

si 72 *5 8 1276 38V 38% 38% * % 25 1J% BayCsn 

060a 58 10 49 45 44% 4b + V 14% 8% Peaeoy 

BC2D86 B 25V 25), 25% 1% 15-33 Psnga 

1*2.60 12 13 0' 20V 21 * % 50), 36% FenGm 

180 7 4 24 790 241, 24% ;*% 122 94 RbiC 

wi 22 7 6% ft -1, 57%. 46 Penney 

2O08 1S 29 7% 7U 71, 25% T9% PaPl 


Md> PQ2D86 

Wd> (*260 12 


A 82 16 12 0206 51% 51% 51% -‘, 371, 33 


1 EG 23 3 1076 7ti, 

2 53 12 SOB 38% 


73% -ft 1 67 57% Pa*. p»Ml3 
37% -I, 27% 2JV Prfl dpr342 i3 


McGrH 1 04 30 ib 1355 ift 41 *'V -:% 33% 20 Pam dp. 090 10 

Atom 9 39 27 26% 27 - 1, 65% 56% PaPL 0(840 n 

McKees 240 63 10 007 38), 3ft 36% * % 29% 25V PaPL d(V37S 13 


MetWn eewn 


1 30 3 7 10 1700 37 


153 

Uk 

11 

11% 

-% 

84), 

6ft 

W 

959 

4% 

4 

4 


97), 

81% 

PSPl 

1 

23% 

23% 

£3% 

“ V 

62 

5ft 

PaPl 

z a 

34V 

34 

34 


68 

5ft 

PaPl 

20 

18% 

iD 


" V 

42% 

31% 

Pww* 

47b 

27% 

2®i 

27 


24% 

SO 

Ponw 

2M 

46V 

46% 

4ft 

- )j 

4S% 

30V 

Psm» 

lb 

0ft 

24k 

04-4 



Pnnl 


2 46 98 8 655 C5V 05 2ft ■> % 

(450 13 *10 3il, 34). 14), *1 

ISM 13 *S0 64 64 64 ♦ V 

r342 13 II 26% 26% 26), » % 

'2S3I2 14 Z3I, 23 03-, - Si 

*40 13 *20 62% F0), 6Z"j - % 

1375 13. 48 08 27% 28 -V 

B2AI1 *£000 81% ' 9r% 81 U «?•, 
S’ ll 12 *10 S3', ' 86V 68, 

pr B U *30 56% 561, Sft 

*7014 *1080 Sft HV a, 

320 67 10 20b 39V 3a% 38% -V 

1100 70 37 23 221* 22b * -t 


Conti n ued on Page 15 




e C6 1 3 9 £<?.*% 4% 4% 

03618 8 ITS 4f% 40% 40, -% 

1 .1 S3 3 0b«9 *4 *3% tt * % 

1*7.18 .’1 ITS »7%- n, 

0K8 (D M 31 56% 0ft 0ft - % 

40 J I 13 01 Wa *5% 10'* - >• 

340 43 0 ft* 79;, 77% 7J% 

05688 7 ISO' 29V 29% 09% *% 
373 ,8V ft 9 * % 

Mb6l6 4 : *9% 2* If- - v 
. 4* 12 I lift W, 00^ • , 

in ft sv bj 

000 80 8 4432 .27% 28% W% - 

191 13-K 1M« V 4>f 



0 


nb. 

g“;; 


^iir 


. ; r-. • -j- : 

P.;' '■!- •, ."-i ■ ■.■•■.. 




f. 

• -3 
-I ( 

»'■ . .M 


1 : * 

>.» 


j . Times- tThursday January 3 1985’ 0 

AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


15 


Ch'Q* 
data Pm. 
Uw OMfeOttB 



ft s* 
ft ft 4 % 
1MB 11-18 
ft ft + k 
27 07 

10* 10% - L- 

1«1 1I'» 

1% ft -% 

3 35* 

15% 16 + % 

ZT% 27*1 -ij 

13-16 13-16 


DWG 
OaJeEn 
Oanracn 
Dam 
Dams 
Dams 
Draft 
Dram 
DtKMe 
Dacrni 
Deft* 

Delmed 
DSffum 
Desgni 
DevfCo 
d«ba 

DtaBm 
09001 

DM a ZO 

OOdes 

DhAci n 
EuoCO 17* 

9-IGDocimP 
Doimr gl 40 

Downey 
Crier 

Oucnm 8) 

Durtc© 


20 2 1 9 


177 

2% 

2%' 

0% 

10% 

8 

2ft 

25 

2ft 

11 

102 

IV 

ft 

4% m % 

X 

3 • 

ir’ 

I. 

m 

21 k 

7 

21 • 

20% 

20% * *j 

2ft 

4 

2ft 

21 

21% 

Tft 

31% 

406 

Ift 

1ft 

ft 

24 

ft 

ft 

ft 


7 

ft 

5 

ft ♦ 'i 

11% 

7 

5 

ft 

ft -% 

ft 

3* 

1ft 

ift 

ift - i 

LTV 

142 

2% 

Z*s 

2% 

2ft 

14 

ft 

4% 

4% 

13 

27 

7% 

7% 

7% -1, 

2ft 

3 

14 

14 


12m 

X 

r- 

6% 

ft -7, 

ft 

5 

Vi 

ft 

9% 

13% 

X 

0% 

0*1 

2% -:. 

32 

IX 

X 

X 

X -v'-j 

3ft 

5 

4 

ft 

4 

1ft 

10 

ft 

ft 

7-1 

ft 

ft 

2 

7=1 

ft 

12% 

657 

111-16 1% 

111-16+M6 

16 

51 

9 

13 

26 

ft 

V, 

2ft 

ft 

1% 

»* ^ 

1% + % 

7ft 

1 

04V 

2ft 

0ft -r^ 

ir* 

22 

07*4 

27-, 

2 T.. 



12 Monih 

High Low 

771, i£. : 

2T-, 13 

14-i 8* 

2ft 17., 


is. £' 

15% 111 

W. S-i 
23* U\ 
39 33% 

lit ft 
a, )i- 
22% 15% 
Si 3} 
11 1 5% 
12% IV; 

®; r, 

% 

4t 7 
ft 3% 
laij 5v. 
38 i9:, 


9V. 

36% 

10 

12 % 

O'-, 

9V. 

4V| 


1» 

2J), 

S 

7 

7 

ft 


20 % !•*% 
0ft 164 
IP, 11 
17V) i«% 

19% 9'i 
124 B% 
32% 2P: 

311; 2ft 
10 % Cm 

8- J <% 

101% 621; 
211. 13 

22% 15 

r-4 iiv 
2*, V 

9- 4 4% 

331 * 14 


9% 

ft 

1ft 

16% 

15 

%, 


7k 

5 

8 m 

*% 

ia* 


i3t 3 m 
11 3% 


» 4> t 

8% ’ 2=2 
2V; 9% 

S ft 

241. 

18% 10 
ift 9% 

d4 2*i 
21% 12 % 
5m Pi 
17 %. Ill; 

10% s\ 


ft 

1*4 


11% 


2* 


ft 


23% 

24 

6 

4% 

ft 

nr, 


12 

5, 


Stack 

Cuw. 

C-yriil 

Dnfc.1 

Omttr- 


EA- 

ESCC- 

Ej5rtJ 

EsmCo 

Ea:36 

E-j^a 

EWuCD 

EtAn 

E«5d 

Prw* 

Emwrj 

EmCJr 

EwSfv 

fires 

En/W 

Sst#1 

EwM 

Ear.- 

Eurt; 

EwjB 

E.t.'A 

final 


Fjelia 

First 

FWymS 

r«fl? 

FflcGE 

F%n£n 

FlaHC* 

f Ud 

Fwam 

F»J6 

FordCo 

F<«:7 

FersrC 

FweslL 

Ftiorri 

F'dhV 

FttqEi 

Fnedn 

?.»£ 

Fnone 

Fra* 

FmiHd 

rnk 

FurVfl 


C«Ctn 

OiEac -1 

CiEx 

G=ai 

GTI 

Graarf 

GatryO 

Gjran 

G^teif 

temco 

GCelre 

Gm£mp 

GrMicr 

Gemco 

GecvOr 

GeoRes 

GeoEs 

CuroFd 

GmVI 

Gum 

Gtvnr 

Gbffl 

Glceti 

Gouw 

GkfM 

GorA-.u 

Go *T. 

GraoCp 

GmdAu 

Gram 

Crjn 

Giietn 

GMmi 

GnUC 

G»*rm 

Grener 

wcrn 

GBCdj 

Gastr 


HMG 

HltC 


pt at 

Bv W. E 10Di High 

r.* jiw 5 
4 la 32 i 3 44 

F.e 2’ 11 54 1: j 

BC' 4 i & ■& li - ; 

E-E-E 

4C E5 13 K 7 -.- 

ana w 

» 2 :• 

1 54 9 

£S£e 18 1 
3 12 


“ Don 
Low Oaou 

~ 2’.; 
’i J 1:1- 


OTge 

ftro. 

den 


ia< 


iei- 


1438; 5 


'2 16; 
■C 1*10 
:9i3 r. 
1045 2S 
12 17 


14 15 

■9 S3 


2 

f. 5> 15 2 

S 10 11 

40 1 3 6 11 

11 a 

;> t » 6 
:> 3 
ic 12 1 


t 

IV; 

j 

7-16 

]« 

l«(t- 

r- 

34% 

9-7 


V. T: 

15 li'-r 

4. --_ 

•s' *61; 

ji 3 
t-. ii, 

2- r-j 

lt7- 17 
j-i* 37 
6V t T 
11; 11., 
3 3 

7-16 7-16 


- % 

-H 

- %' 
- u 
- 1 
-h 


-1-161 
1 C% 1 [J 1 4 5 

», av 

3 2 -: t 

Vli 341 ; 
i.- 5 % 

e- : 


-14 

v ’1. 


20 2 1 

S3 

ft 

6/; 

8*; 

n SUi 36 5 

0S 

6-4 


9m 

35 

13 

ft 

c.’-: 

2-i 

F-F-F 

4C L6 7 5 

1ft 

If >4 

ft 

nf-O.25 1? 


24*, 

04-: 

24% 

i-i 7.v 8 

» 

IV; 


IV, 

13 

12 

10 

13 

13 

140 13 3 

2i 

Vi 

9 

5% 

73 22 9 

7 

47 

l l 

9 

32 

ft 

32 

:Z7l 43 11 

+3 

X. 

3% 

25*. 


6 

ft 

ft 

ft 


89 

■ "£ 

?v 

ft 

977 

7-0 

551, 


95- 

* ".£ 3334 

»% 

ift 

19V 

ij 

$ 533 

LLM, 

20 

23 


-X 

191 

If 

IjV 

if. 


’37 

1 

15-16 1 

Jl 


li 


ft 

‘.5 

a 

1ft 

16*4 

’ft 

Ho33 ii 

1 

f- 

6V 

6% 




♦ % 
-V 


lZMomb 

Hqh Uw Stock 


24 V. 
621 ; 2 ) 
30 m 22 ; 
46% 3% 

10 % 

12 % 14 % 

9% 5.; 

19 % 11 % 

11 % 10 % 


8 % 

13'. 

IB 

24 % 

2 % 

8 % 

5 

14 


6 % 

a 

5 m 

1 

<% 

*1 

9A 


]» «>. 

33*; 0% 

22m 0's 

Iff; 


fi% 


4% 
8 

11 \ Pi 
»V 

46 3B 
10 ?'c 


82 % 

5 % 

11% 

e%i 

3 *; 

34 % 

10 % 

811 . 

3 % 

V. 

9 -J 

5 m 

’ 7 m 


24 % 

2:4 

8 % 


rnify 

hastuo 

Hera 

Haraq 

Haw»A 

wmCr 

hittO > 

HnnE* 

HHltiM 

Htwi- 

bfrw 

Hdflnl 

Hein* 

HeishO 

Hmdri 

rtciwi 

POtfCD 

v* 3 rrt 

HrrHai 

HinH 

KwOT 

fvmC 

hewfn 

FUM 44 

HjbeB 

Huau 


ICH 

1PM 

WICo 


Pt Sb 

DA. YSL E 1Kb Hi* 

1%' 


Cbgc 
Oeu Pm. 
tow (kmcOon 


Xi 5 1 
V 

40a 1 0 ; 


?i 

440 


V-r 


ri96e 10 


1 
6 
15 
9 fit 
T 20 
56493 4 

20 »: 5 H ? 

10 9 ID 14 

13 75c IS 

Si 232 

eo 

21 X 
39 9 
19 73 
’So 1 5 16 ’? 
108 35 10 35 
711 £3 12 239 
wi£7:SB O' 

I 43e 29 534 

3 a 
236 20 7 1 

13636H Si 
J 36 J 0 71 £3 
pf206 4 2 
g 15 


a 


a 

»- 

1:^. 

14 <j 
! ,5 i 


6; 

ii-16 

ll 

r 

30.. 

10; 

5» 

r?% 

10 " 

u38 

3f-v 

lAfe, 

6x 


hi 1 - 55-r 
»■; 27 m 
29-; 38-; 
7S 7% 
10% *% 
5b fV 


-’1 

-1-. 


14i 


14, 


11 .. tv. 


?*s 2; 

K1 


12 

Higti 

15-, 

3> 

? : C 

•■I 

21 % 

5% 

17% 

r. 

26 

15% 

35 

S'. 


tow Sock 


KV a ; - -j 

13-16 1j-16 * 1-16 *.■ 

4V. V, - V 

3=; 31. 

W, l&l; 




l-l-l 

a 3 12 :2i 

C5r IBS r 
20 56 


i3-16*noeois;|Bia5>i£ H6-16-A 

1% tmpmd 


2S% tmpOB 

fi; inrigni 

161; 'mlici. 
ix (ralSy 

Til biiSv 

€“; inCiy 

5 Im/cie 

11 hum 

2% Irl&Vrl 


£160 51 

8 16 

20 15 37 1 

10 136 
pi 251 11 6 

g 4iJ a 

77r91 II 
17 1 0 I! 


3S 

669 


»*« 

S' 

:Js 

3£-j 


8% 


idk, 30; 

W-: 10-i -u 

4* 4“- T ~ 

1? 15% * -i 

10 10 

37 37U ♦ X. 

36 JFi 
481; 48. 4 , % 

8% 8% -r « 

TStj 72*, -1% 

71, 8 - % 

2'; 2% 

31% a: 4 + : i 

e% e-4 - % 

io% i£% + 

K 

8!. 8>; - V 

li* ii= --s 
3 -j 3-; 


13 31 
50 319 5 

S i 1 4 15 17 

49 

M 17129 2 

n 12 5 

G-G-G 

9 


8m 5% 5m 

76% T->. 16% 

15% 1i-i 15*- 

131 l?? s 13*,- 

61. »• F-. 

U 14 ]4 


6 

03 

n 

3* 

13 

10 

29 

6 

e 

9 

’74 

1 00 47 7 

V 

K» 4 If. 

34 

If 

1 

sa 

3 

66 12 3 

43 

:■:+ 73 e 

2 

io 7 12 

25 

a 

20 16 10 

15 

4 

4 

Jl 1 11 

31 

£026 13 

41 

? 

70 

5 993B5 

23 

1=436 

i 

n 22 

0K 

44 3 3 6 

10 

2o 

1=7 

■ 10 4 J 13 

3 

isifi 3 

2 

22 02 

4 

*0 02 10 

11 

£2170 8 

3 

«r 

•9 

IS 

GO 

M 1912 

9 

40 10 14 

74 

s 7 

i£0 

233 04 

i?=47a 

35 

£0- 

£» 

331012 

174 

X 

1 

X 

-H 

an 49 

3 

n&e *7 11 

:: 

93: 50 5 

0 


6% 

7-15 

4% 

3 

12 !> 
»% 
26% 
121- 
1CA 
2. 
13% 
2% 
I* - , 

13 

av 

D 

?v 

w 

i-r 

'--J 

5 

15-16 
25% 
23 m 

g 

I2v 

S 

13V: 

7-r 

11 

11% 

a. 


4% 4% 

6% 63. 

% % 

4% 4-"j 

3 2 

12% 12*- 
D. 2m 

Si, St, 
11% 11% 
10% 10% 
2% 2k 
U 14% 

2 k 2m 

14 14 

3V 4 
1?% in 
B-- 6%" 

S 

3! 4 jS 
9m S% 
227, 
s a 

^ 4 

13-, 

\ 15-16 

2f% S£% 

2Z 3 ■ 

iv : 11% ■ 

I6i 171, 

e* 

1.- 1- 

12-; 13 
31 31 • 

32% 32% ■ 
12% 13% 

rA ioi ■ 
iv- 11% ■ 

24% 24% 


13 

1C-:- 


1 r- 12.; 
in 

IS-; 13-; 


'2 

3 

1 

1"t3» «1 X 

i* 

1% 

1 4 , -.. 


1ft 

pl 

IrHya n 06 7 

ft 


r, r 

-1.16 IT's 

B-j 

HR 87a 82 20 4 


i-ji. 

1ft -r ■: 

% 


V. 

itfDra J 

1- 

Ij, 

7-'» 


26 

1ft 

toten 10 IE 

2i". 

2\l; 

2r. t i 

4- l| 

09, 

1^, 

voqQrd 13 06 

i*2ft 29-j 

25*; ^ 

♦If 

ft 

3 

teav n 08 03 05 23 

3% r- % 

-;i 

10% 

51- 

J-J-J 

Jacra. 152 

i-J 

dKj 

ft - V 

171, 

10% 

Jen»«i 7 79 

1B» 

15 

i= J e + % 


7% 

ft 

Jin An 1 54 

3 


*• i 


3V 

7% 

s' 

ft 

JMA vrt 20 

Jenon 49e 66 15 172 

u7> 

h 

\ 


10 

2? 

JcanPd 16 

ft 

Jl 

4 


7% 

5" 

^MXk rt 5 10 

5 

5 

5 -1, 

1 

09% 

2iv 

Jupiter 5 1 

»% 

26-j 

25% 

•r 

- 

SY 

ft 

K-K-K 

KjpteC 12 

0% 

ft 

n. 


’ft 

10 

Fay*lp X 1 B 17 12 

ill 

li 

ll'lj T L 

*< 

15% 

ft 

kaertl n *0 3 6 5 10 

,r i 

11% 

11% - % 


e% 

3 

Keaim 18 5 

3-. 


V; 

V 4 

ift 

14*4 

Kfrem 80 5 1 7 2 

15% 

15% 

15% -% 


9*; 

5% 

k«Co 20 3 2 4 

6-4 

c% 

£-. ■*■ •- 

h 

00% 

8 

kWfti X 2 1 15 528 

ft 

9| 

9:, t Jf 


ft 

2*4 

►jMb ni 5 

ft 

24. 

2*, -1, 


41s 

ft 

I9^rr> 05 5 

3% 

ft 

3% -1- 

1 2 

Ss 

2% 

►Jivrk 9 15 

3L 

r- 

r » :, 

*k 

ift 

FuvjR 03 5 23 33 

37* 

3^1 

0^ -r-J 


7% 

3 

tartly 8? 


1 

ft % 

+ h 

ft 

ft 

UwV sCSr 6 IM 

ft 

3% 

3- t ‘i 

:« 

1ft 


KrXMO 14 M 

11 

iO% 

11 + !, 

S 

Ift 

ft 

I01C4 12 SI 

IV, 

11% 

11 '4 

L 

"2 

0ft 

21 

M>ge»C 220 9*137 88 

0-4 

ZJj 

23% -1 

' 4 

4L 


L-L-L 

LaEary 0603 5 

ft 

ft 

2v +: ; 

:« 

7% 

*1h 

0% 

2ft 

LjPn: 7 7 

LteeS 9 15= i> 

07!j 

04* 

5; 

25% -% 

15% 

»1 

Lain s ife 1 0 12 

Ift 

15-4 

15.; - !} 

5 

17V 

9-, 

Laser 36 22 

"ft 

1ft 

Ift 


«h 

6m 

Laum -i 10 

1ft 

10-, 

TO., 


ft 

2% 

La=Kao X 

5 

5 

5 + % 


4% 

2% 

Lrefte 12 io 

0% 

2m 

04 


<4-; 

05*4 

Letegr< IJ 13 

42:. 

42% 

*ik -% 


ft 

5» 

CaeurT 20 X 

4%' 

ft 

4% 


c 

2'; 

L'BW 17 

2% 

r*. 

0% 


4% 

I’m 

.pace 07 

2 

Se 

5% -% 


31 

18 

Lojenn 23 8 17 17 

25 


25 

X 

Lome if 022 

S! 

30-t 



0ft 

3ft 

UmsCs 1 1 4 20 S 

70% 

70i 


a 

ft 

lot*. C8 6 >7 :-e 

U-4 

12% 

13 -% 

" 


bmstt 17 W 

10 

9% 

£•>: - 4 


1=7, 

13% 

lure <1130 10 *4 

10 

12t 

1ft 

9, 

% 

L*» * 4 05 

10. 

i0 ; : 

afi Zc 

/. 

»; 

(VklOy 16 4 iB *S 

1? 

2ft 

h 

1ft 

ft 

LmtfJT X, i 15 2 

9, 

5’.* 


P / Sf 

ffiv. Ytf. E 10b High Low 
M-M-M 


an 

iy- 

VJ-V 

s. 
22 
18 
25.; 
11 * 
6^ 
li. 

®» 

17 

ir t 

10, 

?i 

62% 

a., 

41% 

10% 

14 

21 

8% 

5m 

16*4 

I0t 4 


ldi 

14 

3* 

19% 

«3fc 

9% 

16% 

3? 

5? 

35 

*1 

»% 

1W. 

UIm 


271, 

at. 

6*4 

22 

20 % 

4 

54 

35" 

7% 

KS% 

12 


1?% 

11 % 

10 % 

10 % 

'0% 

10 =. 

33-; 

& 

21% 

ISP; 

*V 

211, 



MCO*3 7 8? 

'ft 

IJ; 


1% 

teiX'Ra 13 O 

1.1 

ft 

1% 

7h 

hGA n 43e 57 5 


V- 

ft 

1 

USA W1 13 

1% 


1% 

«s 

USi£n 40 40 5 13 

ft 

es 

ft 

3 

M5R 6 

ft 

3 

3 ' 

ft 

Ux6c n 14 1 3 24 9 

11% 

11 

11% 

* 

Macroi 212 

1 

*, 

r 

10* 

Mol'S '*011 2 8 

•ft 

•2S 

•ft 

13% 

M*n 9 81 

1ft 

1ft 

ift 

1ft 

Maned s 6? X 

=4% 

0ft 

04% 

5% 

Mnh'Of 10 3 

SJ. 

6% 

ft: 

ft 

Wan. Pd 45 

5 

5' 

6 

01% 

Mjrm p«?3& II 3 

2ft 

0iv 

01V 

16% 

MrnWi 8 120 

ji.j 

22% 

2V, 

ft 

ktanPr 13 18 

ill 

M\ 

14 V 

ft 

Masr.a 03* 1 9 7 ifl 

ij’ 

lfb. 

’*= 

5 

Malic if 2 

Ca 

f/ 

f% 

10% 

Matftsn 10 B 17 59 

15% 

15:, 

156 

t>4 

•MrSc n 91 

lb. 

10% 

1ft 

16 

Mamv s 22 XI 

0ft 

20% 

2ft 

’5% 

vtay£r^ ; if 13 » 

'ft 

12 

12% 

1ft 

Mayflw SCo 3J 9 77 

05 

241, 

24-J 

8 

McCO n 2e 03 93 

9 

8% 

ft 

4-2 

UcC*3w 0 L 3 

ft 

*3 

ft 

7% 

UMBta CSe 6 7 121 

9% 


9 

52 

Medrt I0a 1.7 12 16 

66 

641. 

10% 

Medq 00 1 3 Id 6 

1S% 

•5% 

1ft 

20c 

MEMCo 1 1643 11 68 

06i 


2ft 

ft 

MexSL 37150 5 00 

ft 

ft 

6% 

7\ 

4% 

MelPro la 1 S 10 1 

Me=6n X 50 

ft 

6 

ft 

ft 

9m 

6 

ft 

tedAm 44*5 11 17 

ft 


ft 

5ft 

M*>P pf73S 12 750 

59% 


5ft 

1-L, 

MiraT 3c Id II 205 

15% 

»V 

1ft 

33 

% 

M=eCo l 23 id 31 

tajnsio M 5 6 a e 

-4*2% 

10 

*ft 

ft 

42% 

IP 

UwgA 0Sr 26 13 16 

11 

10'; 

10% 


MioGPi 1 **e s i 12 125 

1^ 

171, 

17% 

11-16 

MOfTm 9 

1% 

I’, 

1% 

1»M 

Mon-, 20 1 6 *0 7 

12% 

12*4 

121. 

iC 

LVMeJ 11 13 

MovStr a>09’ 11 

0ft 

% 

4 

2ft 

*% 

Miivl 2 

ft 

5% 

ft 

3 

Mupm ij 

4% 

4*! 

4% 

ft 

MuseAr 74 

5% 

S-, 

ft 


My^in 28 09 9 5 

N-N-N 

9% 

ft 

9% 

ft 

Name*. 8 12 

6% 

5 

fi 

10% 

NiGsO SOD 3 1 7 13 

13% 

12% 

HiPatnl 10 5 16 5G7 

’ft 

16% 


2ft 

NHamp X 17 36 4 

48 

47% 

47% 

11% 

KUtAr 7914 6 16 2 

17'; 

171. 

I7i, 

10i 

NPmRi 95 69 14 407 

U14 

13% 

13% 

13 

NProc 12lp 60 8 32 

’ft 

16% 

15% 

0Tj 

NV VmeK 14 is 3*7 

33 

37% 

37% 

4V 

Nmrt£ 25e 50 * 2 

5 

4% 

S 

10% 

Newcor 32 24 15 14 

•ft 

131, 

13% 


N«(El 150H B 9 

1>* 

’ft 

13% 

% 

Nexus 8 

1m 

I', 

1% 

ft 

im 5 15 

^3 

ft 

Ti 

2% 

Noenna 5 

2-j 

2% 

2% 

10 

MCrfdn n 8 37 

ift 

101 

12% 

1ft 

NoCcO Q 14 

IS 

14% 

14% 

29% 

MPS pl4 26 13 dOM X» a 

31*. 

32% 

31. 

NuHr; n 4 21* 

ft 

ft 

3% 

% 

NuWf wl 141 

1 

L 

•a 

ft 

NucCrf 14 IJ 

ft 

$ 

ft 

Nd=4C 6 

0-0-0 

ift 

ift 

ift 

1ft 

OEA 11 5 

1ft 

in. 

17% 

U* 

Oavttl CRb 4 13 £2 

X% 

00 

X 

< 

OdeiA n 34 97 

4% 

4S 

4J. 

9 

Ot»A-l 04 1 5 17 7 

16S. 

16*4 

16% 

187. 

OWnd *0 20 15 00 

20% 

0G% 

2C, 

ift 

Osien 30 1 o 12 5 

1BV 

16% 

1ft 

ft 

C*MW) n 04 8 

£% 

ft 

ft 

5% 

ft 

OnUH 8 50 8 5 8 9 

ft 

ft 

ft 

OncW E E0 10 9 6 

6% 

5% 

a 

T 

Onrard 11 00 

l- 

if 

2% 

Ctd« 40 

ft 

ft' 

ft 

01S 

OSufc-n £fo 20 10 14 

33 

29% 

29!; 

6% 

OiecSc 3 

6% 

6% 

ft 

ft 

CMrJF ,42i 56 ifl 23 

7-j 

ft 

7% 

ft 

QrarkH 20 2 1 7 71 

P-Q 

ft 

ft 

9% 

1ft 

PGEplA 1 50 12 19 

1ft 

’ft 

12% 

P-; 

PG£pS 1 37 10 6 

IV, 

11 

111, 

B% 

PGEptC 125 10 2 

W« 

10% 

1ft. 

6% 

PGEpfD 1 25 12 16 

1ft 

1ft 

10% 

ft 

PGEpC 1 25 10 11 

1ft 

1ft 

1ft 

8 

28% 

PGEplG 1 20 12 2 

PGEptF 4J1U 09 

ulft 

23% 

1ft 

30* 

1ft 

2ft 

0ft 

01 ; 1 

PGEpir 4Q6 13 7 

31% 

31 

31% 

PGEpIT 300 13 30 

05*; 

24% 

2ft 

1ft 

FGEplW 0S7 13 1*7 

00-1 

00 

20 

1ft 

PGEpW 232 13 9 

Tfi% 

18% 

18% 

17 

PGErlT 25* 13 03 

w 

1ft 

«* 

171 

PGEflS 260 13 65 

00% 

20% 

2ft 


pi'pe 
□an Pm. 
Owns Don 


+ 1, 


M Month 
High Lw 

9.; n- 


I » IV, 

r i:w*Tt si 


+ % 
* % 




♦ % 
■i 

+ M 


-% 
+ <4 

+ k 


- % 


-t 


+ % 


* % 


+ I, 

+ M 
+ % 
- 1. 


+ 'l 
T -a 


11 % 

71, 




5% 2m 
11 !, 8% 
42% 32% 
a 151. 
2* lit' 
31 26 


33% a 

14% 19V 

12% 3 

3% 5-1E 

111, Vi 

15 7% 

23% 12% Pwte 
2»j 1% PhAD 


Sack 

P / Sh 

Div. VkL t 1D0i High 

Law 

Cfa'ga 
Oase Pnnr. 
n>tp|f QqK 

PGEplH 

1 12 i2 52 

8% 

9% 

9% + % 

PGEpiR 

237 13 3 

18% 

1ft 

18% + % 

RfiEclP 

205 12 6 

T65- 

1ft 

ift -% 

PGEorO 

2 13 8 

is; 

»> 


PCEpM 

196 13 V 

15% 

1ft 

ib5 -% 

PGEfifl. 

225 13 3 

17% 

17% 

T'4 

PG£p« 

2d 13 21 

•ft 

16 

16 

FGTm 

11259$ 75 


19 

19% -% 

PacLI 

pMJf 13 210 

34*4 

34% 

34% +% 

PacU 

pUMtt £X» 

3ft 

35 

X + % 

Page 

9 5* 


% 

V _M6 

PWCD 

40 1 2 19 208 

33% 

33 

35, + .. 

Parnast 

11 28 

ft 

ft 

6*3 ■ V 

Pwsf\ 

15 27 

7U 

•k 

r»3 + ii 

PjrkC 

E60B318 5 

15% 

19 

i?% + % 

PalTcn 

20 17 

It 

1ft 

H 

PayFcn 

X 16 

0% 

2v 

0% 

PmtTu 

4CD 4 6 14 1 

ft 

ft 

ft -I. 

IV£M 

1 05a 3 i 9 4 

3ft 


3ft ♦ % 

PgnTr 

1X665 12 

!Bm 

19 

16% % 

PECa 

25* £2 7 239 

1% 

Vj 

V. 

PenHE 

240 77 9 «| 

31 

3C% 

Jl' 

Pam* 

X 1 7 9 07 

12 

13 

13 

13-tSPenlm v 1 

tf-16 

15-16 la-15 + 1-16 

FerreC 

£0 29 12 i 

*I*J. 

27% 

27% 

f Wl 

n 31 * 

i"i 

1ft 

'»* 

Pert** 

443 


3A 

4 -1, 

PwL 

wl 01 

MS 

v" 

% * 1 -IE 


F«Le 

PeB-e 


12% 31, 
6 2 % 


12 % 

7% 

12% 

IV, 


9 


PeaPd 
Fieri 
PwSy 
PuWVa 
FVDM 
Ptsitn 
Pbmin 

FBvGm 
PneuSc 
PopeEv 
PohSvx 
P wrlPr 

aii n% pooeiT 

30% 18% Pm.rO 

24% IBt, Pram 

9% Ps “ " 


14% 7!; 

32 2i:, 


W. 4J| 

141, 71 

16* 12' 


pmtRJ 

PrernRs 

PID5H 

Preud 


5= 5:, 

6 3 % 

20% 15% PrpCT 

25% 18!, FnxEn 

18% 14% Pep 

- 25% ft|T 


33 _ 

19^ 10 


Cuebg 


R Al 
RMS El 
BTC 


pH 65 a 
0(328 24 
(433324 
220 11 2 

M ? 

42 

56 11 9 
40 31 
08* 1O8 

5 11 

la 46 11 
19 
63 
16 

1S> B 39 
9 

92477 

2029117 

B 8091 6 
IB 

a n 
204807 
(1C234 13 
ptE-i 38 14 

R-R 

35154 12 


9% 


4't 

2% 

5% 

123 

8 

>. 

■4% 

21% 

5 

B% 

16% 

13% 

19', 

% 

B% 

3% 

16% 

a* 

18-4 

31% 

101 


‘l /I 

9% 9% 

U% 13* 


T 

4" 

2% 

a 

a 1 


+ =s 


?CS ’ 


s 

A % 

13% 13% 

21% 2i >4 

r. 5 
as* 8% 
16% T 6C. 
»% 20% 
27% 27% 
19% V*% 


8% 


6% 

9% 


»a 25% 

IB-4 tat; 
31% 31', 
18% IB-, 


-R 

211 6% 


13% Ragan 
Ransag 
... Rjwn 
29% ift T Reimtn 


20 
15<4 Vj 


16% 11 
3 1% 


6 

2% IV 
17% rp:, Reg>B 
47 m 27% Rc-snA 


RlEU 
RE at 

RlIncT 

H«UW 


12 8 a 

7243 

42338 

I9e 

in 72 12 9 
M 

11 

5S478 


£% 

>. 

16 

16% 

12 % 


s 

16 
16% 

’7, 

11 % 11 % 
14V 14% 

?• 

7-4 • 

2% 

12 


3» 

111 


ft. 

I 

16% 

81 

14% 

1 


+ I, 

-1- 
+ % 
+ % 
-I. 


*h 
+ % 


♦ % 


_ L 
-% 


♦ % 
♦ % 
4 % 

♦ % 


3VU; RestiB 
5% ReuAsc 
FUHBP 
RehT 




2tF; 117. Rclwy 
36% 20% Regers 
7 2 

3' 


»* 20 
S’- 37. 


RwwP 

RjyPlm 

ftuft 

flSrt- 


18 TV- Russell 
1B% iff[ RyVeB 


a 


as i’; 
16 7 

11% 7% 

41. S 
?% 


5FM 

SUb 

SPWCp 

Sage 

Salem 

SCarto 

SDgo 


3 €•% 31% SOgo 
a% 18% SDgo 
441, 3H, SanJW 

36 20% Sandme 

6% 3-. Srank 

13% if, Sowab 
S'- 


16=a 
35 

a 
16% 11 


a. 

30 


ScMgt 

S=4.sg 

Sense 

Sairfln 


17 

T71 

36% 

3ft 

3ft -% 

19 

£2100 41% 

*1 

41 -% 

8 

16 . 

6 

ft 

6 + % 

00 2 0 13 

25 

1C% 

10% 

101; -% 

«v 

26 

7% 

7% 

7% « 

= £2 27 17 

19 

19% 

19% 

19% ♦ % 

12 S 12 

37 

2T C 

03% 

23% 

n 

23 

3 

ft 

2% -% 


ID 

3% 

3% 

ft -% 

55a 20 13 

1 

26 

X 

06 + % 

6 

39 

ft 

S’i 

ft 

30 01 10 

73 


IS 

W -l 

5027 11 

75 

IB*, 

18% -% 

<n 

i 

in 

-s 

10 

4% 

41, 

4% 


i0 

4% 

4 " 

4 -% 


5 

3% 

ft 

3% 

10 

21 

7% 

7 

7 -% 

45 

18 

ft 


ft ~% 


9 

1>- 

1% 

l», T % 

pf T 13 

1 

8 

8 

6 + % 

pM65 13 

7 

3 ft 

36% 

35% -% 

pt260 12 

3 

22 

X 

22 

265 6 0 7 

5 

44% 

44% 

44% 

BO 3 1 10 

3 

26 

X 

26 

43 93 12 

36 

4% 

ft 

ft 

48 4 2 B 

14 

11% 

»1% 

11% -U? 

10 20 

24 

5% 

5 

ft + % 

14 

33 

07% 

27 

27% + % 

X 1010 

4 

3ft 

3ft 

35% i- 


2B 

1ft 

13% 

13*4 -ij 


Continued on Page 16 




risi " 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Sales figures ara unofficiaL Yearly highs and lows redact Die 
previous 52 weeks plus the arrant week, but not the latest 
tr adtag day. Where s split or stock dvldend amounUng to 25 
par cent or more /ns been paU. die yeans MgfHoir range and 
(Mdand ore shown tor the new stock only. Unless othatwiae 
noted, rales of cBvidends are annual (Ssburaaments based on 
the latest dectarauon. 

r a-drvidand also axtrefs). b-eiwwd 'rate of dhildend plus 
stock dividend c-hgurcutmg tkvltJBncl dd-caBed. d-now yearly 
low. e-dMdend declared or paid in prececkng 12 months, g-efl- 
wdend In Carndtan funds, subject to 15% non-residence tax. l- 
dmdend declared Biter spM-ft, or stock dhrtdend. Hflwdend 
paid ns year, onkffsd. defscrecL or no action taken af Meat dj- 
wdend meeting. k-dMdsnd declared or paid this year, an accu- 
mulative issue with dnndends In arrears n-new Issue In the 
pasl S2 weeks. The tugh-ta* range begins wdh the start of tre- 
ding. nd-naxt day delivery. P/E - price Mi nin gs redo. iHflvhtend 
declared or peid n preceding 12 months, phis stock dMdsnd. 
»-otock spfit. Dividends begiis with date of spot, sta-safas. t- 
dhrtdand paid In suck m preceding 12 mantes esMmaied cash 
valua on ax-ckvidend or es-taetribuflon date, u-new yearly high, 
v-trwflng halted. vHn butaruptey or la u rire rahip or being re- 
organsed under the Bankruptcy Act, or securffies assumed by 
such companies, wd-when attributed. wMtawn issued, ww- 
with warrants, x^ex-dtadend or ex-rights, sdo-ex-dstrawtlon. 
xw-withoul WMiants. y-ex-dMdend snd atees hi ML ykH/Wd. 
Males infuL 
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WORLD STOCK MARKETS 


AUSTRIA 


Jan. 2 • Price + or 

Schi — 


Creditanstalt _ .. 2i9 

Gooue 330 

Irrteru nrfaJ.I. 

Laandertonk... . 

Poiimooear 

Stay r-Dalmlor Zb4 — Z 

Vdtnhir Mag. .. M5 * 1 


400 
229 
565 >1 


BELGIUM/LUXEMBOURG 


Jan. 2 


B.B.L. — 

Banq. Int. A. Lux 

Bekurt B- 

CimentCBR- 

Cocke rill 

De maize 

EBES 

Elect rebel 

Fabnque Mat ... 

GB Inno BM 

GBL(Brux) 

Gevaert- 

Hoboken 

Intercom 

Krediettonk .... 

Pan Hiage. 

Petrofina - 

Rcyale Beige ... 
Soc. Gen. Banq 

Soc. Gen. Beige 

Safina - 

Selva* 

Stan wick inti. - 

Tracbonel. 

UCB-— 

Wagon Lite ..... 


- 10 


Price . 4- or 
Fra. 


1.B90 
5,500 
. 4.510 
S.495 
269 
6,600. 

■ 2.875 
B.330 
2,050 
3,250 
2,090 
3,595 

■ 6.190 
1 2,126 

7.740 
’ 9,700 

e^eo 

10,050 

3.445 

1,695 

7,560 

4,100 

1,450 

4.000 

4,970 

2,420 


DENMARK 


Jan. 2 Price i 4- oi 
j KwrX - 

Andelsbankan—.' 282 . —2 

Baltic Skand : 565 . - .. 

CopHnndefsbanfe' 287 ■ — 1 

D. Sukkerfab 490 -1C 

Danske Bank ' 287 : —I 

De Danske Luft^l.175 

East Asiatic. , 146 

Fore node Brygg 795 
Forenede Damp.- 99 +1 

GNTHldg- -375 . ... 

I.S3.B. 370 

Jyske Bank 505 —1C 

Novotnd 1,335 

Prlvatbanken..... 245 —2 

Provlnsbanken... 540 —5 

Smidth |F< 233 +2 

Sophus Berend ..- 920 .. . 

Superfos ■ • 412 ' —2 


FRANCE 


4-0 r 


Emprunt 4*9; 1975 1.639 
Emprunt 7% 1175 8,390 

Accor 237 . 

Air Liquids 560 

BIG 49B 

Bon grain . - -1,690 

Bouygues- .. 715 

BSN Gcrvais 3,585 

CIT Alcatel .... 1.295 

Carre four 1,921 

Club Mediter*n... 1,051 
Cie Bancaire . . .. 970 

Cofimeg 239.7 

Damart...- 2,245 ■ 

Darty 1,080 , 

Dumez S_A ; 670 - 

Eaux 'Cie Gen) .... 630 . 

Elf-Aquitane 216.7- 

Eaailor....- 2,845 

Gen. Occidentals 655 1 

I metal 72.6 

Lafarge Copper*- 361 

L-Oreaf 2.248 

Leg rand 1,851 - 

Matsons Phenix . 195 ■ 

Matra SJV 1,735 

MichOlm B 745 

Midi iCiei 2,155 

Moet-Henneasy... 1,860 

Moulinex ..I 90.6 

Nord Est. ‘ 76.5 

Pernod Ricard _. 719 • 

Perrier : 488 

Petroies Fra. 246.1 

Peugeot SJt. 240 

PnntempJlua... 186 

Rad la tech ■ 217.1 

Redote 1,200 

Rausul (Jclaf 670 

Sefimeg ....' 286 

6klsRossgnol — . 1.910 
Tolemecn Elect. 2.315 
Thomson CSF_.. 410 
Valeo- .. 259 


20 


GERMANY 
Jan. 2 


Price 

Dm. 


+ Or 


AEGTelef 

Allianz Vers. 

BASF 

Bayer 

Bayer Hypo. 

Bayer- Verein... . 

BHF-Bank 

BMW 

Brown Boven .... 
Commerzbank .. 
Cont'l. Gum mi . 
Daimler-Benz . ... 
Deguasa - 

D'sche Babcock 

Deutsche Bank . 
Dreadner Bank ... 

GHH 

Hochtief 

HoechsL 

Hoesch Worke. - 
Hotzmann <Pi ... 

Horten 

Huuel ......... 

Karstadt 

Kaufhof.. 

KHD 

Kioeckner 

Unde 

Lufthansa 

MAN 

Mannesmann .... 
Mercedes Hid.... 
Metal Ig one II . 
Munech Rucck .. 

NIXdorf — 

Porsche - 

Preussas 

Rhein wts: Dect 

Rosenthal 

Schering 

Siemens 

Thyssen 

Varta .... 

Veto 

V.E.W. I 

Verein West. .. .. 
Volkswagen 


102 t 0.9 
982 -19 

1 85.9 *0.1 
195 . * 1.6 
33B i -5 
336 : -1 
276 +3 

37b *3 

200 -1 

170.3 +1.2 
115.1 —0.1 
800 . *8 
346 

158 , .4 
385 +2 

195.8 + 3 

165 -4 

495 ' -4 
193.2. +2 

98.7 +0 

362 -2 

182 ■ -0 
302 ♦ i: 

238.5 - 1 

220.3 —0. 

256.5 +3 

71.8 +1, 

399 • -4 
184 -2 

160 *2. 
152.8- +3. 
510 JS -6. 
218 . -i-O 
1070 1 +21 
621 +1. 
1039 + 1! 

254 -2 

168 • -3 
249 - -0. 
460 +7 

480.5 -1. 
83.1 -0. 

177 -2 

174.3 +2. 

123.5 +1 
302 ’ —l 

208.8 ♦ 4 


Price 4- or 
Lira — 


Banca Com'le-.. 

Bastogl IRBS 

Cent rale 

Credito Varesino 

Fiat 

Finsider- 

Generali Assicur., 

Invest.. 

Italcementi 

La Rinascenti 

Montedison 

Olivetti 

Pirelli Co 

Pirelli Spa 

Snia BPD 

Toro Assic 

do. Pref 


16.550 — ! 
179.5 ♦ : 
2,159 -i 
3.950 . 
2,100 -I 
47 *1 

34,450 — ! 

6.925 ... 
66,950 —150 

631 — * 
1,375 
6.852 —I 
3,490 -i 

1.925 — i 
2,149 -< 

12,580 -S 
9,475 -S 


NETHERLANDS 


Jan. 8 


4- or 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AMEV ' 

AMRO 

Bredcro Cert 

Bos Kalis Westm. 

Buehrmann-Tet . 

Calland HWgs.... 

Dordtsche Perm 

Elsevter-NOU 

Fokker 

Gist Brocaaes. - 

Heineken . 

Hoogovens 

Int Mueller 

KLM 

Naarden 

Not Ned Cert . 
Ned Md Bank. .. 

Nedlfoyd 

Oce Gnnten 

Ommeren >Vani. 

Pakhoed 

Philips 

Robeco . 

Rodamoo 

Rodnco 

Rorento 

Royal Dutch. .. . 

Unilever .. 

VMF Stork. 

VNU. 

Weat utr Bank. . 


B6.5 

175.5 
MBA 

67.9 

43.8 

46.6xc 

48 

261.5 
I4B.S 

154.5 

287.8 
29.5' 
71 
56.7 

70.4 

136.9 

63.4 

43.5 

175.4 

317.5 
144 
207 

121.9 


NOTES — Prices on this page are is quoted on the 
individual exchanges and are last traded prices. 5 Dealings 
suspended, xd Ex dividend, xc Ex scrip issuo. xr Ex rights, 
xa Ex all. 


NORWAY 

Jan. 2 


AUSTRALIA (continued) 


: Price 
Kroner 


Bergen s Bank ... 161 

Borregaard , 335 

Christiania Bank 159 
Den N orske Cred - 16B 

llB.b 

Kvaerner , 169 

Norsk Data 377.5 

Norsk Hydro 101 xa 

Storebrand - .. •• 217.S 


+ or 


1-3.5 


Bco Bilbao 

Boo Central 

Bco Exterior. . . 
Bco Hispano. . 

Bco Popular 

Bco Santander 
Drag ad os - . .- 

Hldrola 

Itorduero- 

Petroleoa 

Telefonica • • 


Price 4- or 
Pta% — 


- 11 


306 
305 

200 - 

168 +3 

358 I +9 
327 | +3 
160 +7 

79 —0.2 

81.5 —2 
149.2 +S.5 
94.8 + 1.5 


SWEDEN 

Jan. 2 


Price , 4- or 
Kronor, — 


AGA_ 

Alfa- Laval 

asea (Free i— 

Astra (Free'— 

Atlas Copco- 

Cardo 'Freei J 

Caliuiosa 1 

Electrolux B 1 

Ericsson 

Esselte 

Mo Och Domajo 

Pharmacia 1 

Saab Scania Free 1 

Sandvik- 1 

Skandia— 

Skan EnaKi’da..., 

SKF_ 1 

St Kopparbergs.' 
Sven Handlesbn. 
Swedish Match..; 
Volvo B (Free) 


-3 


SWITZERLAND 


Dec. 28 


• Price ! 4" or 
■ Frs. , — 


Afusuisse 731 1 

Bank Leu 3,740. 

Srawn Boverl 1,380 

Clba Geigy ...: ' 2.470 

do. (PartCertsi. 2,030' 

Credit Suisse • 2.325 

EJektrovvatL * 2.615 

Fischer lOeo.) ....' 605> 

Hoff-RachePtCtS 85,000. 
Hoff-Roohe 1/10. 8.500 
Jacobs Suchard. 6,375 

Jelmoli 1,910. 

Landis BOyr : 1,670. 

Nestle- 6,600 

Oer-Buehrte 1/260 

Pirelli 254. 

SandoztBri .. ..... 7,000 

1,140 

Schindler (PtCts). 635 

Sika ' 1,020 

Surveillance 3,800 

Swissair 1,065 

Swiss Bonk 355' 

Swiss Remsoe— ..‘ 8.400 
Swiss Volksbk. .. 1.475 

Union Bank : 3,580 

Winterthur 3,300 

Zurich Ins.- 18,025 


-5 


AUSTRALIA 

Jan. 2 Price . 4- or 
Aust 8. — 


ANZ Group 5.16 - 

Alliance Oil Dev.. 1.05 ......... 

Ampof Pet 1.78 -0.01 

Ashton 0.03 . - 

Aust Cons Ind. .... 1.B5 +0.05 

Aust. Guarantee.- 2.62 — 0.03 

Aust. Nat. Inds .. 2.43 -0.02 

Aust. Paper- 2 A ' +0.QE 

Bell Group. 4.7 , 

Bell Res- ; 4.3 ' 

Bond Corp Hldgs 1 1.16 —0.01 

Boral :. m .. . • 3.2 

Bougainville 1.63 ; —0.02 

Bi ambles Inds-... 3.55 -0.13 

Bridge Oil- 2.5 + 0.15 

B.H. Prop 5.16 +0.1 

CRA. 4.95 | + 0.08 

CSR. 2.8 +0.05 

Carlton Utd.. . . 4.30 

Castlemame Tys. 4.3 -rO.05 

Coles iC.J.’ 3.B6 . 

Com a I co "A" .. 2.08 • 

Consolidated Pet 0.68 +0.03 

Costain Aust : 1.4 

Dunlop Aust. 1 1.87 I +0.02 

Elders IXL. 3.09xe, 

Energ Rea. i.38 —0.02 


Jan. Z 


Price • + or 
Aust. S — 


Gen Prop Trust- 2.18 
Herdie (James ... 3 
Hartogen Energy 2.35 
Herald W'yTImes 3.4 

id Aust 2.0 

Jlmberfana F.P..J 0.3 

Kla Ora Gold 0.11 

Lend Lease ' 5.2 

MIM- | 2.39 

Mayne NickJesa ' 2.9 
Myer Emporiums 1.65 
Nat. Aust. Bank-. 3.47 

News H.2 

Nicholas K-wi— .. 6.18 
North Bkn HIM. - 2 

Oakbrldge - 0.7 

Ranoont'l 0.97 

Pioneer Cone — 1-63 
Poseidon.... 2.7 

Queensland Coal 1.1 

ReckittAColn... 3.08 

Repco- ' 1.09 

Santos 1 6.58 

Smith (Howardt- 3.35 
Thos. Natwide- . 1.74 

Tooth- S3 

Varngas. - 3.25 

Western Mining— 2.BB 
Westpac Bank-..,3.44xt 
WOodsMe Petrol. 0.*6 
W o ol worths- ... 1 2.58 
Wormakflntl ' 3.12 


+ 0.02 
• MS 


—0.01 
—0.0 1 
-0.09 

— dl»i 

— o.oi 
-□.OB 


-0.03 
-0.03 
+ 0.05 


— 0.01 

-0.04 

-OJB 

-oja 

+o!i 

.0.05 
-0.01 
—0.0 
- 0.02 
+ 0.02 


HONG KONG 


Jan. 2 


Price 4- or 
H.K.S — 


Bank East Asia 
Cheung Kong- .. 
China Light.. -■ . 

Evergo 

Hang Seng Bank. 

HK Electric- 

HK Kowloon Wh. 

HK Land 

HK Shanghai 0k. 
IK Telephone- 
Hutchison Wpa... 
Jardine Math- J 
raw World Dev..' 
Orient 0*seas.. • 
Oseas Trust 8k.. 

SHK Props. 

Shell ElecL 

Swire Pec A 

TV— B 

WheeTk Mard A. 
Wheel' k M’tlme-' 
World Int Hldgs. 


-0.05 

+0.07 


•-0.05 
► 0.05 


-0.03 


JAPAN 


Dec. 28 


■ Price 4- or 
. Yen . — 


Ajinomoto 

Alps Electric... 

A mads 

Asahi etiem— 

Asa hi Glass 

Bridgestone .. 


1,120 
1.910 
1,050 
, 738 
900 
516 


uriageuone - oio 

Canon '1.340 

Casio Comp- 1.760 ! 

Chugai Pharm.— 1,140 ■ 

Citizen 670 , 

Daie 631 ; 

Dai Nippon Pig- 972 

Daiwa House 590 l 

Ebara- 336 ! 

1,330 I 

Fanuc. 11.300 

Fuji Bank 1.350 | 

Fuji Film - 1,560 I 

Fujisawa '1.110 | 

Fujitsu —>1,350 ! 

Green Cross. 1,610 : 

Hasegawa 378 i 

Helm Real Est...- 600 ' 

Hitaohl ' 860 

Hitachi Credit.... 1.160 

Honda 1.210 

House Food- 687 

Hoya 2,160 

ttoh iC> 324 

(to. Yokado- 2,550 

Iwatsu ....... 1.310 

i JACC8. 338 ! 

JAU 5.540 ; 

Juaoo - ■' 7 SO ; 

Kajima - ' 280 j 

Kao Soap 805 [ 

Kaxhlyama : 623 I 

,Kokuyo -..J v25 

Komatsu'. ! 471 I 

Konishlroku 501 

Kubota 325 

Kumagai 648 . 

Kvoto Ceramic... 6,980 . 

Maeds Const. 488 

Muakino Milling 1.160 

Myakita- 1A)30 j 

Marubeni- ......... 308 ' 

564 ' 

Marui 1/160 | 

MEI- 1,660 

M'ti Elec Works. 630 

M'mshi Bonk 1.320 

Mblxh. 655 i 

M'bashi Elec 410 i 

M'bishi Estate.... 6B8 • 


JAPAN (continued) 
Price 

Dee. ZB Yen 


mhi 263 

Mitsui Co 342 

Mitsui Estate 735 

Mitsukoshi 369 

NGK Insulators -■ 580 

Nihon Cement.... 211 ’ 
Nippon Denso—.. 1.350 
Nlepon Elect . .. 1,220 
Nippon Express.. 35B . 
Nippon Gakki— .. 1,330 
Nippon Kokan... 143 . 

Nippon Oil B3Q . 

Nippon Seiko . 652 

Nippon Shimpaiv 605 
Nippon Steel . .. 155 

Nlpppon Suisan.. 328 

MTV 13.000 

Nippon Yu sen .... 272 

Nissan Motor — .. 625 
Nisshm Flour - . 490 

Nlsshin Steel 184 

Nomura — . 892 

Olympus. I. IDO • 

Orient Leasing .. 3,350 

Pioneer — 2,670 

Renown 635 

Ricoh - 931 

Sankyo - 1,020 

Sanyo Elect - 460 

Sapporo 400 

Sekisui Prefab ...- 576 ■ 
Seven Eleven .—. 905 ’ 

Sharp 1.100 

Shimadzu- 824 

Shionogl _' 687 . 

Shiseido -.1,110 

Sony 3,550 

Stanley — 850 

Stoma Bank '1,830 

STomo Elect 935 j 
S*tomo Marine .. 663 
S' to mo Metal..... 156 i 
Talhel Dengyo— . 515 

Talsei Corp 207 

Taisho Pharm.... 980 

Takeoa ■ 805 

TDK 4,960 . 

Teijin 432 i 

Telkoku 655 ■ 

Tokyo Marine 724 

TBS 850 : 

Tokyo Elect Pwr 1,800 

Tokyo Gas. 174 

Tokyo Sanyo....—, 708 ■ 

Tokyo Style- ■ 770 

Tokyu Coro 327 : 

Toppan Print-..—] 872 ■ 

Toray J 448 

Toshiba Elect 1 «20 ' 

TOTO ■ 680 ' 

Toyo Seikan ; 615 

Toyota Motor— 1,220 , 

Victor. 1,860 . . 

wacoal > 720 . 

Yamaha. 715 ■ 

Yamtnouchl. 2.730 • 

remazaki 6 KJ . 

Yasuda Rre 3 fi i 

Vokogewa edge. +70 * 


SINGAPORE 


Jan. 2 


Price ■ 4- or 


Bo us load Hldgs-; 
Cold Storage 

Centing - 

Haw Par. Bros.—, 
Hong Leong Fin. 

I nc heaps Bhd. ..; 
Keppel Shipyard; 
Malay Banking...: 
Malay Utd. Ind 
Multi Purpose.-... 

OCBC 

0U8 1 

Publio Bank 

si me Darby- 

Singapore Press. i 

Straits Trdg 1 

Tat Lee Bk..... i 
UOB ( 


— 0J3 
- 0.01 
-0.09 
— O.M 
-0.CS 

loioz 

-OJJI 


-O.B 


SOUTH AFRICA 


Jan. 2 


Price 

Rand 


+ or 


Abereom — 

AE3CI... 

Anglo Am Coal- 
Anglo Am Corp. 
Anglo Am Gold. 
Barclays Bank.. 
Barlow Rand- — 

Buffels — 

CNA Gallo 

Currie Finance. 

Oe Beers- 

Drlefontein 

FS Qeduld 

Gold Fields SA.. 
High veld Steel... 

Nedbank 

OK Bazaars 

Protea Hldna. 

Rembrandt 

Rennies 

Rust Plat 

Sage HWgs ....... 

SA Brews 

Smith iCGi 

Tongaat Hulett 
Unisec. — 


+ 0.5 


«.m| ”Z" 


14.25) 

15.23 


-0.4 


CANADA 














Sxkn Slock 

High Law 

Dor Qxg 

Sain Suck 

Higk Law 

□dm Qug 

Sales Suck 

Higk 

law 

□om Cfeng 

Sabs Stack 

ftgk 

i low 

CkiM Dug 

TORONTO 

Prices at 3.30pm 
January 2 


300 CHUM 

600 C Dram a 
2000 CCMb B 1 
MOO CTL Bjr* 

SJ7 36., 
56% b*, 
SB*, 6 
SM% '0% 

£ 

6 - 
10% - % 

SO 'Nan* Gas 
229* m®r Poe 

3300 Juno 

3000 Kan Kota 

sis 

534% 

311% 

95 

15 

3*% 

11 

95 

15 + % 

34% - % 

11 - % 

95 

1799 Rear Prp A 
2100 Rogers A 

1M Roram 

125 Kobanen 

102 

56% 

513% 

540% 

101 

B% 

13% 

40% 

10! -10 

6% 

13% 

*0*4 + % 


300 Coseka fl 

600 Canon A 

282 2E2 

S"i-% n% 

3K 

n% * % 

599 KWT A00 

1729 Lawn 

S1*% 

S22 

14 

21% 

14% 4 % 
21% + % 

1600 Scepoe 

309 Scons 1 

S5i; 

5171; 

3% 

17% 

*1 * % 

3CG AOI-PlM 

W% 32% 

32% 

2*0 Crawn 

7100 Civ Res 

S15* lb-4 
ISO 155 

15 -4 - M 

155 - « 

1C49 Lac Mnrts 

2100 LOW Cwn 

S2S» 

SS-: 

25% 

9=, 

25% - H 

9% 

10350 Soars Cm 
4134 She* Cm 

57% 

522% 

r*, 

22% 

7% + U 

22=. 

3®J0 Ayvco E 

S’2 »i% 

11% - % 

350,3 Duon Oev 

262 225 


3*70 Laoxa 

510 

10 

10 

530 Slwmii 

56% 

6*1 


1000 Agia rj A 

Sf 1 5, 

£% r % 

3200 Own A 

2*5 225 


10 LL L3C 

IM 

26i 

28% - % 

*2M SOudim 

5531, 

53 

&>% _ j, 

2528 AH Enwsy 

S20 13% 

20 - % 

21«3 Dtnaon A 

S16 15% 

15% + 4 

7600 LoUaw Co 

sw% 

19 

19 

84750 a Brwfcsi 

512 

12 

12 

5503 Ana Km 

5 14 14 

14 - % 

6800 D«nai.vi B 1 

SI4% IA% 


2637 MCC 

2* 

255 

275 +20 

IKES Stefco A 

520% 

20% 

?3 * % 

230 +5 

451 Ngana Si 

SIB% 181; 

18% 

100 Devekxn 

S2A% 2^% 

- •( 

SO Mdm H x 

53% 

52% 

22% -% 

2500 Siitkra 

290 

7Tb 

2000 Aigcen 

SIS 17% 

16 * % 

II 500 Dottsco A 

*A% - -i 

1700 Mcnand E 

4'1i 

<60 

460 

4100 Teck B 1 

S!0% 

10 

10% 

1668 BP Cxuoa 

$75% »; 

»i - » 

200 Du Pcth A 

517% 17% 

17% 

12800 Mobon A 1 

S1b% 

V5% 

16% ♦ % 

6100 To. Can . 

S36% 

35% 

38% + 1 

37703 ftmn N S 

S13-, 13 

13 - 1. 

SCO LT*e> A 

S2T, ST. 

460 -15 

360 Mutfiy 

S2i% 

21% 

21*4 + % 

663 Thom N A 

551 

51 

51 + % 

B500 B*r<\ : 

154 ISO 


1* EfciMra \ 


200 N4DSCO L 

524% 

2*% 

24% - % 

27829 Tor Dm Bk 

518% 

sir. 

18% 

18% .% 

1735 Bj«w> A f 

SI? 14J 
iXI 385 

15 - K 

200 Eraai 


14% - % 

X* 2 i Noranca 

517% 

17% 

17% T % 

50750 Torsttr B 1 

17 

'7% 

JGSS Bunxca R 


1075 Equxv Svt 

5Sj 

V -% 

106C2 fi»08n 

VV, 

IV* 

15*4 + % 

3Jr» TraowsM 

521 


21 

5000 Brafeinc 

55% 5% 

5; 

1350 FCA Kin 

3»i| lo 

48*51 Nw AHA 1 

57% 

7 

r. 

230 Tms Vi 

57% 

s 

7% + % 

31 CO BramaWi 

i’4-4 I6i» 

!»■; - ■: 

330 ■: F*wr. C 

514% 141, 

K% 

400 NOWWO W 

515 

19 

13 

2000 Tiany Res 

460 


33507 BOT 

SlL'% Hji.' 

l.t, - ., 

5i0" 

km m 

31 +«• 

11643 NuWM SC A 

■JO 

4J 

40 

1i9*9 TmAfU UA 

S34% ML 

24% + % 

54300 BC R« 



I'WI (Mha * 


19, - % 

HOC OaA+owJ 

55 

5 

5 




9 :3r 

<5630 BC Prone 

S.V 4 217, 

27 ■ 

1830 Fea PKX1 

S2i 2C, 


1010 Gsbawa A i 

523 

23 

23 

9Ki Tranec 

410 

*00 

700 Bnnvitt 

$13-; 13:, 

Ti.; - 

1700 F Crtv FO 

512% 12 

12 - % 

200 Pmwur 

55% 

5*4 


*400 Traec A i 

S23% 231.. 


710 BuAJ Con 

$1314 U*4 

1.1 4 --J 

1000 Fr^naui 

si9 L . ir, 

19% - v. 

844 PanCan P 

S20I« 

28 

*i * % 

34292 Ttttoo 1 

30 

26 


2500 CAE 

SIS 14% 


?13 GeiKks A 

$34 ^-j 

- =; 

200 Perrona 

sir.. 

17-7 

1?% 

100 U Kano 

510 

10 

10 

CCte* B r 

5^-j 6 

6 - ■: 

200 G#*: Corp 

312% 12% 


15» Prom 0* 

57% 

7% 

7a - % 

1*50 U Srscoe 

V30 

115 


2*4 Cad Fiv 

5<$:. is: ; 

15:. - % 

37153 GeocnjUe 



2C00 Pm* Poen 

522', 

22% 

22% ♦ % 





400 C Nor Wmi 

525% 25% 

• % 

250 Gwaur 

$"4 7% 

- -J 

1005 PbM GO o 

no 

11C 

no -10 


510% 



1558 C Fackis 

S28 


4973 GuUawr 1 

55 'j 5-: 

5-; - x 

1210C "tar 

522% 

22% 

22% ♦ % 

200 WWM 

$14% 

14% 


asm cm inoi 


3’% - % 

4100 Ormffna 



16=8 Praego 

S16% 

is. 

lfc, 



13 


a BA Cera 

j+9*; 29 l 4 

£*■4 - % 

6625 GL Fcresl 

Sil 83 

83 

130 Ran P«| 

55% 

5% 


IBS Ufestmn 



5150 C* NX Re. 

19 18 


40 iww 

523% 23% 

22% - =i 

2«a Rarock « 

58% 

a% 

0% - % 

ISO Wesion 

573% 73% 

73% - %' 

M067 CTfli A 1 

S8*j » 

9% 

1000 H Ctwo * 


* 

550 Rwuam 

SSI 

32% 

32% -% 

KC3 WoodM A 



73900 C UN B 

S17% 17 

ll-) * 1; 

400 


17=; - % 

S3B M5B*sA 

517% 

17^ 

17% +.% 





1300 On 

1037 CetarwM 

511% 11% 
56% 6% 

11% + % 

6% 

4698 HBaCo 
3775 ktijsco 

517% in, 
5*7*-. 47% 

17% * % 

47L - % 

dm Revamco 

6373 Rv5 Sara f 

S9 

147 

«i 

M* 

a Vs 

Total sales 

4 052622 shoes 















AMERICAN STOCK EXCHANGE CLOSING PRICES 



ft su 


9 a 


Law 

Sack 

Dn YM. E 

lOfeftgh Law QnmOm 

i tin ued from Page 15 

3* 

3HC« 

SO 1 1 6 

23 46 4S% 45... -% 

■-I 

i«(W 

10 

3 1% 1-j 1% 

ID 

O+cCjc 

I6e 12 B 

2J n 12% 12% -% 

r : * 

5»sPra 


2 r» 2"j y- * jw 

J-T 

5dJ5 


3 V, 5% 5i + % 

2% 

Semrrh 


19 2-« 2>- 2«- 

ir- 

Sthscc 

44 -jl 9 

28 ’i-j 13 4 !J=. - I. 

7L 

S €t\j 


7 3% S>, 8% -% 

1 i» 

siesmot- »iu? 

3B ? 8', 


Seiao 

S 12 B »: 

15% i-ji, is. - *. 

6% 

9u*S 

*>58 4 

1 10% 10% 1u(; 






13.; 


6il 


■XI JON 
o ii 10 10 
■U135 8 
(au! 

2 It IT 
1+ 

pd-E il 
d*i ® :i 

C(( Of II 
o'i !l 
;» Jj 12 
!•»: 3-3 12 
( f? 2C 12 

r» I 13 


SO 4 I 5 

2+h 4 i * 
14 


it.. it:i ir.i - 


19 


10 


16 


12 Month 

Htgh Ian 


16*i 


Svnji. 

Sunar 

SlAJr 

SuOiCfl 

^UStr; 

SuSln: 

Sirtruen 

bxsem 

Smfnr 

SjptuW* 

S»MEn 


6 ; ? 


-3-lfJiei 1 3 

6+ 
Ti 


«ci;rs Tj; 6-, eij 

S 2-1 2+ 

57 A.. i . 


TctlAir 

Tch&xn 

Teo»0s 

redilo 

Tecntn 

Tq-nP 

feecon 

TerfJe> 

Tetm 

Triso 

Tetecn 

Tenner 

tensor 

Ten^l 

T«4ir 

Tu>SE 

TexAE 

(•scan 

Pictet 

Trr3B 


n Sb 

Die. YM. E ISOs Htfi 


i r im. 

n 5 

34 40 ii e 6 

48 37 11 15 I3i) 

44b 1 8 M « 24^ 

05< 5 10 36 
32 2b 9 :■ 

12 3C 5 

34 St 

12)49 11 Ifl 
3S1 66 15 S’, 

16 1 2 IS 25 tsi; 

T-T-T 

511 74 21 17 7 

C6a 7 19 4 

TO 1430 r- 

40 33 3 

S 20 1 4 9 £2 15^ 

S 7'* 

40 3 5 12 13 


13 JOB 1C5 1* 

3 71 a®0 I0S 

14 2'i 

44 1 6 15 80 
2Ea 36 10 IS Sj 
52 107 9 




12 Month 


0120 


11 IBi 

12 5=i 


taw 

QaaaOm 

High 

Low 

Sack Oik W. E 100s High 

law 

12 

12 -% 

9 

3% 

ThrO A 10 21 13 2 

4% 

4% 

10*4 

10% 

M% 

2% 

Txftrt 25 

& 

3% 

7% 

7% + % 

9 

5 

Tomi 10 B 

r-r 

7% 

6 

6 S 

T3% 

;*> 

ToePl g 24 3 

a 

9 

12 

13% -% 

r-. 

% 

To«Pl an 20 

% 

b 

23% 

Mi - L 

13% 

s% 

TmsLi 10 11 9 12 

9% 

9% 

1. 

L M6 <9% 

11% 

TmsTae 66 4 1 a 163 

ir. 

13-2 

e% 

9% + % 

15% 


TnSM ,40i 4 8 6 1 

8% 

8% 

12-, 

125. -% 

8% 

6% 

TroCo » 9 7143 22 

7= % 

7% 

5 

5 * % 

7% 

3% 

TnFkne 8 2 

*% 

4% 

4S» 

4% - % 

14*4 

3% 

Tnoa» 05 

*% 

4 

24S 

2*% -% j 

4% 

2% 

TlAMoi S 66 

2% 

2% 

5%" 

5% -% 


«> 

Twin 44 4 1 ID IS 

Wy 

1D% 

•5% 

'3% 

2*% 


TianC 9110 49 8 17 

22% 

J7% 

7 

3% 

T Wer M 16 

**4 

4 

a. 

6% - % 



U-U-U 



a? 


7 

3 

USR Ind 13 

2=. 

7% 

6% 

7 -% 

24% 


Uhmte 11 266 

H 

15% 

9% 

8% -% 

15-16 

% 

Uncap 78 

H-16 

% 

14% 

14% -% 

12% 

11% 

Uncp pi 75 6 1 £* 

«% 

12% 

rs 

7% + % 

11% 

9% 

Urvnr n 53 

9% 

89% 

n':, 

11% -% , 

19% 

w% 

UArPb 540 34 9 13 

16 

TP 

+i 

3% -%i 

fi 

1% 

UFO0OA HJ 62 14 37 

1% 

i% 

2 

2=4 + % 

3% 

1% 

LFoodR IS IQ 

1% 

i% 

16% 

16=4 

>«* 

101] 

IM4M 651 SO 16 13 

13 

13 

51 

51 -1% 

21 

101; 

USAG «(l 7 

19% 

19% 

*% 

4% 

11% 

5% 

U5o> n 28 42 

10% 

10% 

!4i; 

14% -% 

10% 

6% 

UritoV 9«| 14 u 3; 

71+ 

8% 

101 

102 ♦ % 


7% 

UrwCm 16 IS 

12 

12 

2% 

5% 

10% 

f? 

UnwRs 5 £ 

7 


27% 

27% -% 

18% 

9% 

UmPar 22 

M% 

it 

9% 

3% 

S* r % 

0% -% 



v-v-v 




3% 

10 

9% 

VST n 81 

9% 

49% 

*% 

A% 

2D, 

14% 

VJhR 1 92 93 7 e 

UZ0% 

20% 

5% 

+7, 

20% 

15% 

VAp-- s M 32 10 51 

**, 

»% 

=7% 

27 % - % 

W» 

*% 

Vamm 570 

6% 

0 

B=i 

9% + % 

5 J? 

2% 

item ii i 

2% 

2% 

6% 

8% 

10% 

'f. 

VlAmC 40b2r9 2 

181; 

18% 

’*% 

18% 


Vfften 35 

3% 

3% 

*i 

5% + % 

17% 

11% 

Venn 20 1 7 6 SB 

1?% 

12 

2 

2 -% 

8% 

5 

Volpie 10 24 n 

4-f 

4 

4% 

47; + % 

w* 

5% 

vecn 10 50 

6 

5% 


OVER-THE-COUNTER Nasdaq national market, ZSOpm prices 


Stock 


Seine Hegti Lew Lsa Cng 
iHrabi 


■■5'; 'r'j -4 


5: ■:> 3-; 

K. H'. 351, 


45 “ 'll C. 


*■! 




‘H 


42« S 


13 1; -i 


IT:, T-. 


3v 
a-ie :-»€ 

ST’i 57-., 


«:* lAt -' 4 


57*t +; 


insa 

Aptjee :: 

teW l 

AcdeC 
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CMl 

AwrSr 
AdS *r. 
Arm* 

ArgoSy 

Area St 

bM 

Asortst 2 
•svesy 

tym 42 

*fAm 

A?m8e 6: 
Altrfa 
AxiHn 
r s 

Austrpn 
AmoCic 
A ulTtT 
Aurnib 
Auxun 
Artcre 
AvmOr 
Awnti 
Avatar 
A«oiGp 
ASCII 
AhCh 


B800 
BR On 
BlW Co 
8PI Sy 
BRCcm 
Bwoc 


-k -i 


•H 


-n. 


27 25"* 

5k 


51 5^ 

•4 rjk 
17.; 171; 

2S{ a 
9:, Vt 
jti :i'; 
:c 


20 


20*1 Wj 
1W 154; 

16-3 1C* 

*+ *=. 
2 2 


ISS -S 

1*j - + 


124 


64 


15a 

80a 


BccHw 
Bwictac 
BangH 8 
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BkMAn 1 
Baan.: 

BanraG 
BaronO 
Benor 
BsTsA 
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BwlF 
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BFiae s 
BaMl 
Bnc tCI 
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Busnld 
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WORLD VALUE OF 
THE DOLLAR 

every Friday 
in the 

Financial Times 


“What’s special about these 
Danish companies?” 

MrtMnnksn, America Expmn Bade NS, AadabbrnkM, Andefanwr totha. Bade 
of America, Balticellonltafc RE. Beam SBeazoa, BwmetstBT&KalB SkibsvaBrftAfS. 

BnriMisttr & Hen Scamfiitivian Contractor A/5, Bgnmforautkn ApS, Cachfaarg 
Brmm Carekcm US, C ft G Bnhn US, The Chase Manhattan Bank HA* 

Copcs^ai, US Chearinov*, Christian Rowing httematHkal US, Chratian) & NietsMi 
AS, CHSank, MX, Codaa ForsString, Control Data A/S, Danish Sted Woris Ltd, 

DanmiHa Sparekassefanning, Omsk Ofie ft Knrngu Aft Deo Danske Bank, Dan 
Danske Pravimbank US. DFDS US, De Foreoede Biyggwrar JUS, 
FfamierasMstitattat fortadustri 09 Handwgrk, US N. Foss Electric, Fa» KiBt, 
haw Sodrtattt, Gotenbwglw*, Copenhagm Hndelabankan US, US HaHateei, 

AC. HaflvaTsSIrihsfarvefjbrik US, H. Hoffman A Smer JUS, JyikaBaiik.Kenp& 
lantitzm AfS,Kong»kada Koncemadakafa AI&Tha Bankef Copenhagen, Kebenhivtia 
FondafamsICopadiagan Stock Exchange. Larsen A Kalian Constructor Holding US, 

LK-NES AJS, Magaw Da fiord, MdOnsey 81 Co, hoc, Monbaig A Tfaonm JUS, Nae- 
Undbarg US, Northern Feather Intamatienai Ltd, OBvetti JUS, Pedershaab 
Maakhiftbtik A/S, Rank XarmAfS.AiS'niotnas Tbs. SMiTOt&Co^SadDfin&HolRibtad 
US, Swumafl ft Weak Btf. US, Sparakassan SOS, Storao US, SnpMfoa JUS, 

Topsftring, Toyota D-mark, Tuborg Breweries. 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen: 

01-134441 
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Keep your money moving 
at Abbey 7-Day level 


£100 sets you started! 

In a changing, demanding world, it's imperative that 
any money you don’t need to spend immediately 
should be earning its keep. 

In fact, it should be at Abbey National Seven Day level. 
If you can give seven days notice — and most things 
can wait for seven days — Abbey National Seven Day p 
Account pays a high level of interest. (In fact, if 
you leave £2,500 in the account after a withdrawal, we 
don’t even require the notice.) 

Some of your money should be at Seven Day level. } 
£100 starts you off. So. . . come on in! 

00% * 

SET AlVUiJ • K.-.ri 





ABBEY NATIONAL BUILDING SOCIETi 

ABBEY HOUSE. BAKER STREET LONDON NY* 1 'A l 


To. Dept . 7 D.K. . Abbey National Building Society. FREEK *»T. United Kingdom 
House. 1WI < Word Street. London WlE 3YZ. 

I/Wo enclose a cheque numbered, 
for C to be invested in a Seven Day .Account at myiour 

local branch in 

Please send me full details and an application card 
Minimum investment £100. Maximum £304X10 per person, £& l.l 0X1 joint acccwnt 
LWe understand that withdrawals can be mad? at any time, subject to my our 
having given 7 days' u-ntten notice Ino notice Or charge provided a balance of 
LZj IX) remains after withdrawal j. 

I/We understand that the rate may vary. I/We would like the half-yearly interest: 
.A added to the Seven Day .Account □ B. paid direct to metis □ luck appm)xutel»Kj. 

Full namefs) Mr/Mn/Miu 


,Address_ 


. Postcode, 


ft-l 


SignaturvtsL 


.Date. 


ABBEY NATIONAL 

SEVEN DAY ACCOUNT 
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Financial Times Thursday Januaiy 3 1985 


Are French businessmen 
more or less likely to read 
an English-language 


newspaper or magazine 
than Italian' 


businessmen? 


Do German businessmen 
travel to North America on 
business more or less 
frequently than British 
businessmen? 



What are the major 
industries where Europe's 
top businessmen work and 
how does this pattern vary 
from country to country? 



A 


What are the relative sizes 
of the fop businessmen 
markets in the Netherlands 
and Spain? 


These are just some of the questions that are answered in the 1984 
European Businessman Readership Survey. Published in June, this is 
L the sixth in the series and covers 17 European countries. Conducted 
by Research Services Ltd, the survey can be used to reveal the 
characteristics of a marketplace. For advertisers, the EBRS 
shows which industries, countries 
and executives their advertising 
will reach and has become an 
essential tool to media planners 
throughout the World. 



Tor further information, fin in 
fids coupon and send it toe 
Gillian Hall, Market Research Manager, 
The Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 

Published by the Financial Times, the survey 
is co-sponsored by : ActuaUdad Economics. 
Business Week, L’Expanaon, L 'Express, 

De Financier! Ekonomsche Tijd, 

Frankfurter AUgem tine Zeitung, 
Handelsblatt, Harvard Business Review, 
international Management, New Scientist, 
Newsweek, Le Point. 



Name 


Company Address 


Position 


Telephone 


BUILDING SOCIETIES SURVEY 

It is proposed to publish a survey on the 
above subject on Saturday 16th February 
1985. 

For further details and advertising rates 
plea se contact 
JEREMY DEEDES 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Telephone 01-248 8000 ext 4008 


All o I those securities having been soW, this advertisement appears as a matter ol record only 



$ 200 , 000,000 

Inter- American Development Bank 

1 1%% Ten Year Notes of 1984, due December 1, 1994 


Goldman, Sachs & Co. 

Kidder, Peabody &? Co. 

Incorporated 

Salomon Brothers Ine 

Merrill Lynch Capital Markets 

The First Boston Corporation Lazard Freris & Co. Lehman Brothers Morgan Stanley & Co. 

Sheonoa Lehman/ American Express Inc. Incorporated 

Atlantic Capital Bear, Stearns & Co. Alex. Brown & Sons Daiwa Securities America Inc. 

Corporation Incorporated 

Dillon, Read & Co. Inc. Donaldson, Lufkin & Jenrette Drexel Burnham Lambert 

Srcnrillu Corporation Incorporated 

E. F. Hatton & Company Inc. The Nikko Securities Co. Nonmra Securities International, Inc. 

Inter n ati on al. Ine. 

Paine Webber Prndential-Bache L. F. Rothschild, Unterberg, Towbin Smith Barney, Harris Upham & Co. 

Incorporated Securities incorporated 

Swiss Bank Corporation International Securities Inc. UBS Securities Inc. 


Dean Witter Reynolds Inc. 


Wertheim & Co., Inc. 
Yamaichi International (America), Inc. 


December. 1984 
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Lachlan Drummond on a miner coping with low copper prices 

MIM takes tough line on cost-cutting 


MR BRUCE WATSON', chief 
executive of mtm Holdings, the 
Australian mining and mineral 
processing company. drives 
home a simple message: the 
company has stopped waiting 
for the depressed copper price 
to rise — instead, it is chasing 
down its costs. 

The cost-cutting measures 
are already malting themselves 
felt In figures circulating 
within the company, he says: 
and by the first quarter of the 
1935 calendar year (the third 
quarter of the group's financial 
year) they should be plain to 
see in the reported profits. 

“We are mo\-ing to reduce 
the cost of production of a 
pound of metal, and we are 
taking some pretty tough action 
to do that.” 

However. MIM accounts on 
the basis of an average inven- 
tory price, so that it takes 
some months before the full 
effects of lower production 


GROUP SALES VOLUMES 

1984 1983 1982 

Thousand tonnes 

Copper 

159 

158 

144 

Lead 

193 

163 

181 

Zinc 

160 

137 

114 

Nickel 

4 

4 

3 

Coal 

3.748 

1,488 

1,730 

Iron ore 

1,005 

880 

1,057 


Thousand kg 

Silver 

491 

437 

412 



costs are filtered through as 
improved profits on the sale 
of the metal. 

Moreover, the full impact of 
the actions taken has not yet 
been felt. The shift to extract 
higher grade ore from the mas- 
sive Mt Isa copper body, for 
example, cannot occur over- 
night. But the fact that MIM 
is shifting in this direction is a 
sign of the depth of concern by 
the company at the need to 
bolster profits and cash flows 
when an A$L2bn lU.S.Slbn) 
expansion in coal is applying 
previously unknown pressures. 

Mr Watson reckons the min- 
ing house can get its cash cost 
of production — before financ- 
ing costs and depreciation — 
down to the low 50s (in terms 
of U.S. cents a pound), at which: 
u We would be down there with 
the best of them. 

“There aren't too many who 
can produce for less than 50 
U.S. cents." 

With copper at around 60 
cents a pound, getting a bottom 
line profit is still not easy, how- 
ever, and MIM remains convin- 
ced that a cyclical lift in the 
copper price is coming. Mr 
Watson says he has been expect- 
ing the market to turn up for 
four years, and takes the view 
that copper will rise in price 
in the coming year, but that 
world stocks must fall by 
another 400,000 to 500,000 


tonnes before there is any 
significant movement. 

*' I don't see a dollar a pound, 
but I guess Z might see 75 cents 
— and that's crystal balling.” 

To back up that Idea there 
is the evidence of continued 
falls in world stockpiles, 
although Mr Watson's belief 
that the price will not rise 
above 75 cents reflects the view 
that unused capacity would tend 
to come back on stream as prices 
rose. This capacity overhang 
and the so-called social metal 
dimension to copper seems to 
sit behind MI M’s cost-cuttine 
drive 

“ Whatever happens on the 
market. It is essential that we 
structure our operations to meat 
the current prices, and to ensure 
that we can be profitable on 
our metal operations at the low 
point of future cycles.” Mr 
Watson told shareholders at the 
annual meeting a few week* 
ago. 

By shifting to a ** profits 
now” posture at Mt Isa, it is 
changing to some extent the 
overall life of the mine by 
increasing the high-grade pro- 
portion in its production mix 
and riiminifihiwp the lower-grade 
rate. 

In return for this, it should 
see the average copper ore grade 
rise to the high end of the 3 per 
cent grade, from the low threes 
— 3.3 per cent In 1983-84 and 
3.1 per cent the previous year — 
which has been the traditional 
pattern. 

To help achieve this, MIM 
has In the past year eliminated 
some lJOO jobs— almost 200 in 
its head office. . 

Capital spending is under 
tight control — construction of 
an A$50m linking shaft at Mt 
Isa has been dropped. 

This “tight belts and tight 
ships " approach is spread 
across all the company’s oper- 
ations, but it Is underground at 
Mt Isa, and particularly on the 
copper stream, that the real 
benefits can be expected. 

Even without the cost cutting 
drive, mtm was generally 
considered to be relatively well 
placed on the capper production 
cost curve; but with copper 
prices running at, or close to, 
real historical lows, there was 
little compensation for the 
company or shareholders in 
knowing they stood to be 
among the last to close down. 

Hence the swing to drive 
down metal production costs 
further — desolte their having 
been reduced in real terms by 
23 per cent in the past decade. 

Yet MIM is not just a copper 
company, which in the past 12 
months has stood it in good 
stead; its return from its silver- 
lead-zinc ore body at Mt Isa 
will have provided the backbone 
to group cash flows, with zinc 
playing a particularly important 
part 
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In 1963-84 zinc production at 
160,000 tonnes edged out copper 
as the main tonnage output for 
the first time— not bad for a 
metal mined consequently on 
the pursuit of the lead-silver 
content of the ore-body. The 
rise In tonnage results from 
a step to boost lead output and 
the fact that the deeper the ore 
is mined the higher the pro- 
portion of zinc. 

With this in view MIM moved 
some two years ago to buy 
into two German zinc works — 
one a refinery, the other a 
fabricator — to secure outlets for 
the higher tonnage of zinc 
concentrates produced and ex- 
ported, and to provide down- 
stream integration. 

With a stronger zinc price, 
these combined moves have 
assumed the greater import- 
ance. Copper is on the ropes, 
lead and silver are generally 
in retreat, and the coal business 
is looking dismal. 

From a profit point of view 
the mix of metals and prices 
is expected to see Mini's metals 
operations turn in around 
A$5Gm pre-tax In the current 
year, to June 30, and perhaps 
AJ130m in 1985-86. according 
to a recent evaluation by 
Mr Chris Buckle, analyst at 
Ord Minnett, the Sydney stock- 
brokers. Include coal, he says, 
and the animal pre-tax this year 
this year falls to around A815m. 

That’s a far cry from the 
1979-80 peak of A$38Im, about 
AS4m better than last year, and 
some A$40m better than the 
A524m pre-tax loss of the first 
quarter, to September. 

Mr Watson says that the com- 
pany is earning modest profits 
on its Oaky Creek and expanded 
Collinsville export coking coal 
operations, while at the New* 
lands steaming coal mine losses 
are being run up. Operationally, 
MTM is satisfied, particularly as 


Newlands will be bitting 4m 
tonnes a year shortly, u rate 
1.5m tonnes above tho initial 
plan, reflecting JCOX's success In 
finding markets. 

But, financial results arc 
proving “less satifactory.” Mr 
Watson said in his chairman's 
address that another A 510 a 
tonne — equal to A 580 m a year 
on the expected coklng-s teaming 
tonnage rate this year — 4s 
needed, to get a more adequate 
return on shareholders’ funds 
invested in the mines. 

The expansion comes fully 
■ into play for the first time this 
year. It has seen MIM take on 
about ASSOOm of project debt, 
and Mr Watson says MIM is 
comfortable because of the cash 
flows being won from coal and 
the project nature of the 
finance, debt which will be 
reduced because of the positive 
cash flows. 

But despite his wish for AS10 
more on coal prices Mr Watson 
does not expect prices to show 
much movement in the next 
few years, reinforcing the view 
that the coal interests are un- 
likely to be big profit con- 
tributors before the 1990s. 

Meanwhile, MIM has another 
A$S00m of non-coal debt and 
getting that total down remains 
a key objective — although this 
will require an improvement in 
metals prices. 

For the moment, zinc, 
although weaker than it has 
been this year, is MIM’s best 
metal — although it sees silver 
as still being above its long- 
term trend line, not the case 
for lead and copper. 

But it is a reflection of the 
changed profile of mim — and 
perhaps of cost savings being 
more readily available bn the 


AVERAGE PRICES RECEIVED* 


1984 

1983 


AS per Comte 

Copper 

1A61 

1.646 

Lead 

472 

513 

Zinc 

1.120 

836 

Iron ore 

21.03 

23J7 


A$ per kg 

SHver 

343 

365 

* Nickel 

and coal prices 

not dis- 

dosed. 




metals stream — that in choos- 
ing between 75 U.S. cents a 
pound for copper and A510 on 
the coal price, Mr Watson has 
little hesitation In plumping for 
the coal price rise: 

The copper price is the one 
most likely to move, but what- 
ever happens, the cost cutting 
moves will shortly' show an 
effect. “With tight ships every- 
where, come our third quarter 
I will be surprised if what we 
have been doing is not becoming 
obvious.” 

• Years given tu the graphs 
and tables relate to those end- 
ing June 30. 
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OFFICINE AERONAVALI VENEZIA 
S.p.A. 

(OAN.J 

ECU 6,000,000 

Mulo Currency Iferm Loan 


Guaranteed by 

AEBTEAUA SOCIETA AEROSPAZIALE 
TTALIANA PER AZIONI 

(Aeritalia) 


Funds provided by 

CBEDITO ITAUANO, LONDON 


in association with 

BANKERS TRUST COMPANY 
CANADIAN IMPERIAL BANK GROUP 


Arranged by 

CBEDITO ITALIANO 

fJh 


SIRA KVINA KRAFTSELSKAP US$25,000,000 
5%% 20 YEAR EXTERNAL LOAN OF 1965 

Bond holders of (he above loan are advised that the final redemption due 20th January 
1985, ho* been effected by ihe drawing of all remaining outstanding bonds. 

The following bonds from previous redemptions, are still outstanding tor payment>— 


U.S. $100,000,000 
GenFinance N.Y. 

(Incorporated with limited liability in The Netherlands) 

Floating Rate Notes Due 1992 

Guaranteed on a Subordinated Basis 

as to payment of principal and interest by 



Socifte Generate de Banque S. A./ 
Generate Bankmaatsch appij N.V. 

(Incorporated with limited liability tn Belgium) 

In accordance with the prov is ions of the Notes, notice is 
hereby given that for the six month Interest Period from 
31st December, 1984 to 28th June, 1985 the Notes win carry 
an Interest Rote of 9*% per annum. The interest amount 
payable on the relevant Interest Payment Date which will 
be 28th June, 1985 is US S475.47 for each Note of 
U.S. 510,000 

Credit Scisse First Boston limited 
Agent Bank 
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7803 

8102 

UM 

8594 

9215 

W72 

WO 

10437 

104*6 

10451 

10468 

11*481 

MMW 

11590 

12181 

1JMS 

15215 

17187 

17m 

17207 

17215 

18556 

I8U10 

19641 

2146S 

21X21 

23345 

2»10 

=4753 

24833 


7HU 
8 HU 
8355 
HQ4 
9663 
9739 
9891 
10438 
11*448 
HUM 
I MW 
10*82 
1US57 
11605 
L3JJB 
14666 • 
17153 
I7I88 
T7194 
172(0 
17216 
16736 
18911 
19642 
21M5 
21822 
23146 
239(1 
0*755 
2*834 


7m 

AGO 

(W6 

wes 

9f*4 
9- JO 
HOW 
1044] 
10150 
10*61 
H*472 
ir**»4 
I'SW 
117*8 
14142 
14*4,7 
I7IKJ 
I7IS9 
17198 
17212 
1MM 
18778 
19123 
19643 
21546 
21823 
23*59 
2391= 
34756 
24994 


TAW 
»»2 
8444 
8828 
9606 
9744 
Wild 
IIM44 
10*51 
10462 
11*473 
10*88 
HH6I 
1 1734 
14146 
14668 
17185 
17190 
17199 

17213 

18409 

16796 

194X0 

2093 

21547 

2A293 

23749 

2J933 

2*7.97 

250D0 


7643 

8153 

8445 

9230 

9667 

9*89 

Will 

10445 

HUM 

10467 

tin 

10497 

(0823 

11755 

14649 

14671 

171*6 

17192 

77204 

1734 

18116 

ISW6 

1W42 

21333 

21830 

23344 

2J751 

3WO 

34767 


HAMBROS BANK LIMITED 
3rd luxury. 1985 


U.S. $25,000,000 


# 


UNITED OVERSEAS 
BANK LIMITED 

(Incorporated in the Republic of Singapore) 

Floating Rate Notes Due 1 989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
31st December, 1984 to 29th March, 1985 the Notes 
will carry an Interest Rate or 9*% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which wfll be 29th March, 1985 is U.S. $22.15 for each 
Note of UJ5. $1,000. 

Credit Suisse First Boston Limited 
Agent Bank 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
on 28th December 1984, U.S. $97.57 
Listed on the Amsterdam Stock Exchange 

Information-. Pierson, Hddrina & Pierson N.V, 

H e ranaraclit 214, iflde Bg Amsterdam. 
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Receiver seeks deal for 
parts of Saleninvest 


BY DAYlO BROWN IN STOCKHOLM 

THE court-appointed receiver. 

.of. Saleninvest, . which ...was 
Sweden's^.- largest ’ dripping 
.group' before its bankruptcy 
last - month. Is attempting to 
reacfi' ' aiy ■ agreement . on ' . an 
wrangeaieni'iQ save tie' profit* 
able portions of the group's 
dry cargo and tanker operations. 

The sale: : of SaWninvest’s 
minority stakes in Monitor Ship- 
ping and Argonaut! dry cargo 

and tanker operations which 
were hived off from the group 
last year, is being held up by 
rhe ~ Government, which is e 
major. -creditor Bnd is seeking 
to protect The Jobs of some 900 
seamen. • 

Meanwhile. . several re- 
frigerated cargo contracts hare 
already been taken over by SRS 
.Reefer. SRS is a' new ship 


brokerage company led by the 
former president of Salta's 
reefer division, financed by the 
investment bang GyUenhammar 
& Partners, and to be staffed 
by many former reefer division 
employees. 

SRS is bidding to manage 
60 of the 80 reefer vessels pre- 
viously operated by Salen- 
invest — 'Which . . controlled 
roughly a quarter of the world 
refrigerated cargo market Zt 
has. not yet reached a formal 
agreement with Mr Bjorn 
Edgren, the .receiver. 

Mr Edgren hopes agreement 
can be reached with .the unions 
and die Government by mid- 
January. 

# Bro Stroms, the Swedish ship- 
ping company rescued by the 
Government last year, has an- 
nounced it will buy the remain- 
ing 50 per cent stake in Nordic 


Baulker, a bulk shipping opera- 
tion, for an unspecified sum. 

Nordic Baulker, which had a 
turnover of about SKr 80m last 
year, will continue to concen- 
trate on the Scandinavian mar- 
ket where it regularly charters 
some six vessels (25,000-60.000 
dwt) which ship goods mainly 
for Scandinavian steel iron ore 
and forest products manufac- 
turers. The deal is being 
financed internally, said Mr 
Buster Hultman, Brostroms 
managing director. 

The half stake in Nordic 
Baulker is presently held by 
two Scandinavian trading com- 
panies — Thomesto of Finland 
and Salinity of Sweden. It is 
expected to show a slight pre- 
tax loss in 1984 but should be 
profitable this year despite the 
depressed market, forecast Mr 
Hultman. ' 


Banco de Bilbao raises $100m 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


AN EXPECTED rush of new 
issues failed to appear in the 
‘ Eurobond market yesterday, 
leaving Spain's Banco de Bilbao 
to brave the field alone with a 
$100m, 15-year floating rate 
rUOte. 

- Dealers said that - though 
.several deals were in the pipe- 
line, borrowers were deterred 
.yesterday by the- weakness of 
the New York bond market and 
by the strength, of the dollar, 
■ which discouraged. Far Eastern 
investors. Swiss banks were 
also closed yesterday . and 
trading in the Eurobond market 
is expected to remain light 
until next week. 

.The Banco de Bilbao issue, 
which is . led by Morgan 
Guaranty and ' the borrower 
itself, bears interest at a margin 
of A per cent over the mean 
-of the London interbank bid 
and offered rates for six months 
Eurodollar deposits. Investors 
can opt for their bonds to be 


redeemed in 1993, 2995 and 
1907* 

The issue also bears an 
zmnsaal feature in that on the 
first four interest payments. 
Investors can opt to take interest 
in. the form of shares priced at 
a discount of 3 per cent from 
the .average market price of the 
shares in the previous month. 

This could produce some 
speculative gains if the share' 
price , rises rapidly during any 
one period, bankers said, but the 
issue was treated in the market 
as a straightforward floater and 
traded at a discount of some 
82 basis points, within its total 
fees of 95 points. 

Secondary' market prices of 
Eurodollar bonds were marked 
down by about } points in light 
trading with Enrosterling issues 
showing steeper falls because of 
the weakness of the currency. 
D-Mark issues were slightly 
easier. 


• John Elliott adds from New 
Delhi: Merrill Lynch has been 
mandated by the Indian Govern- 
ment to be lead manager for 
a $150m floating rate note 
which the government-owned 
Oil and Natural Gas Commis- 
sion intends to issue In the 
third week of this month. 

Zt was chosen from a group 
of five banks invited to bid for 
India's first entry into the float- 
ing rate note market early in 
November. The others were 
Credit Suisse First Boston, 
Morgan Guaranty. Salomon 
Brothers and S. G. Warburg. 

Tbs decision to go ahead with 
the bidding was seen by the 
Indian Government as a demon- 
stration of its confidence that 
its international standing bad 
not been hit by the assassina- 
tion of Mrs Indira Gandhi. 

Details of syndicated loans 
for aircraft purchases by Air 
India and Indian Airlines are 
now being finalised. 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds for which there Is an adequate secondary market: 

.. . v - .. Closing prices on January 2 


U.S, DOLLAR " . Chenge on 

STRAIGHTS r muni -Bid Offer day week YMd 


Aimx Credit 12*~88 ... ISO tKR* W* 
Austrian Ran. 13* 92.-100 '110*110* 0 
Sank of Takvo 12* «... ’ TOO flOO* 101 .0 

Bank of Tokyo 13* fl WO W»*TO. r-o* 
CaUraa Nat. Tat. 13* 01 TOO 1107* 10* -O* 
Canadian P«C.. 33* » TO - TOW W3* O 
Ctwwoft USA 12* «... W» -TW* 102*-— O* 
■Cradiianautt W* . V»L MBtlM* -0* 
Dad mark Kgdm. Q«' « TO. W* -O* 
Patimat* Kgdm. 13*4 -W - WO; *f104W T06V-- O' 
Danmark 13* W XW...- .100 106* 106*. -0* 

Danmark Kodot. 14 91... WO ' 106 106* -0* 

EiB 12* » ,„„100. ..U»*WJ*rO* 

EIB 12* 94 100 -106*106* 0 

EIB 13 96 W» TOi* 104* • 0 

Export Oav. Cpa. .12 39 TOO . TO** MB* —0* 
Exxon Cap. Cptr. 0 200* HOD H2* 13* +0* 
Florida Fed. 5v. 12* 69 .TOO *102* TO. -O* 
Gnl. MiUa 12 91 XW TOO. *t»V W* * 
IBM Credit. Cpn. 11* 87 200 102 * 103* -0* 

Ind. Bk. Japan 12*99 TOO 1103* MO* -W. 
Ind. Bk. Japan 13* ST * TO. . 106* 110* -0* 
Int.-Am. D. Ble. IS* 91 . ISO tM» 103* +0* 
Japan Air Linas 13* 94 160 *t«0* 111* 0 

LTC8 124 91 TOO MS* ID** -e* 

Macy Cr. Cpn. m 96 TO 197* 89* -0* 
Mellon Bank 13 ... WO tlQZVMS* -0* 

Marilll Lytic* 12* 66 ... WO 102* KB* +0* 
Minnesou 11* 87 ...... 100- MM* 101* +0* 

Mitsubishi Cpn. 13* 80 100 107* 107* 0 

Montagu 13* 91 - WO r*04* 104* -0», 

Mfftn. Guaranty 17* B 6 -WO 101 * 108 * — O* 
Mrnn. Guaranty 12* 88 ISO 1102* 102* -0* 
Nippon Cf*d. 8. 13* 89 100 . T 06 * 106 *- 0 * 
North America 12* 81 ... 100 MM* 10V« 0 
Pan nay J. C. 12* 91 ... TOO >103*103* O 
Ouabac Hydra. 11* 62 WO *t101* 102 0 

Dvabac Prav. 12* "M .. 1 BO >100*101* 0 
Ralaton Purina 12* 89 100 104* 104* -0* 

R. Bk. Cn. 12* 93 XW WO 1100 * 101 * +»« 
SoaLatchawan 11* 89... WO 1101* 1«* -0* 
Snare 0/S Ein. 11* 91 150 Ml* 101* 0 
S Pac. O/S Fin. 12 92 TOO 89* w* -0* 

cnjrr 1TV XW TOO tlOO 100* -O* 

Staton 12 88 WO MB* MB* +0* 

■Stawil 13*i 89 M» TO* 222 

Sumitomo Fin; 12* 91 WO MB* 108 “Pi 
Sw. E Cr. 12* 89 XW WO t™?* 1 “* ® 

S Marion Karim. 11* 89 200 93* 99* -0* 

Swadan Kgdm. IF* 0* TOO *»00 +0* 

Texaco Capital 12* 87 300 1M* 103* O- 

Taxaco Capital 13* 89 300 10S* 109* +0* 

Toronto D. Bk. IT 3 , 88 TOO W. MB* +0* 
Walt nianay Pr. 12* 87 TBO 1MB* MB ~0* 
Woyaihiataar 12* 87.„ 1M 102* 102* 0 
World few* 17* 94 ... ISO 1102* 10S* +0* 
World Bank 12* 94 ... 300 MM* MB* -0* 
Vaimda T. & F^«* 89 TOO TOO* 1«* -0* 
Avareoa prica ohangaa... On day 0 onvraak 


-0*11.68 
+0* 11 AO 
0 -1Z-4S 
0 T1.01 
-0* 11 M 
Hh 0*1137 
-0*11.66 
-rO* 12.12 
-0*12.00 
O 

—o* TI -81 
— 0* 12^0 
-0* 11 .SI 
+0* 11J» 
0 T2JB 
-0*T1J1 
0 10.70 
-0* 11 At 
-0*12^2 
-0*WJ4 

-o* 11:80 
-0*11.69 
+0* 12.01 
+0* 11J8 
-0*t 113* 
-0* 12J» 
-0* 11.50 
+0H11JB 
+0* TOJTI 
+0* 11.03 
-0*12.21 
-0*11.69 
-O* 11.86 
-O* 1TJ9 
0 T1JB 
0 11JM 
+ 0*11.16 
+0*12J» 

—os has 

+0*12^46 
-OS 11 ,» 
0 11B3 
-OSTZ.OS 
—OS 13JBE 
- 0 11.00 
-OSTl.W 
— 0* 12J77 
0 T1JB4 
-0* 11 JB 
0 11.79 
0 11.16 
+OS 11.64 
+ 0* 11.56 
—0*11.23 
O It.W 
+0*11.71 
-OS 1187 
-os -12 xn 

-OS 


DEUTSCHE MARK 
STRAIGHTS 


. . Change on 

laaoad Bid Offer day viwek YMd 


A Iliad Chamteaf. 7S 84 TO TWI*1« 0 

Ann Inti 8* 91 ; WO »104* 106* +8* +1* 

Allan Dav. Bank 8 94 -200 tMB*MM +0* +0* 
Austria Republic 7* 9ft 200 t*KH* 108 -0* 0 

Baxter TravanOJ 7* 94 300 tlOO* 101* -0* +D* 
Credit National 8* 94 200 H04 KM* -0* 0 

Dequasa Int. Rn. 7* 94 WO +103*104* -0* +0* 


fpc 8 92 
EIB 8 91 
F«COM a 82 


300 tlOSSMM* . 0 0 

TOO- fT04* 105* -FQ* +0* 
ISO tWO TOO* -0* 0 


Farrovin Oalto St 8 91 . WO .tlOP, 107* -Ml* +0* 

Finland Rao. 7* 91 WO Tim* MB* -0* -0* 

Gould lot. Hn. TS 9T WO tMH* im* +«* >*0>. 

Ini. Sunriatti Ba. 7*00 WO tIOi* TO, +0* +1* 

Ireland -ft* 9J .... WO *MH* W«* -0* -ft* 

Japan Fin. Carp- 7* 91 TOO tM»* KW* n 0 

MMBl Fin. 8* 94 160 TIM* MB* R -FD* 

M-»|K*)il. H.3*89 WW MO |W IM +0* +7 
H. 3* 89 XW MO MO* *0* 0 -»* 

oub 7* 98 wo T1«1 iais+ns+n* 

Popped G»9 H*». 1* 9* 380 tW»*10»S.-r0S -0>4 
Rftvnptdl 0'S F. 7* 94 17R «1W* 1(l7* : -0>x O 
Soc Cam. JUjiCJM’J 91 . wo +nn\ W«, o- +fS 

S*h. Alric* Kno. ». 91 9M *«»* «"* » 0 

World Rank 7* 89- ... MM •.««** M« +n* -»-i 

Wn-M Rank B 94 TOO tW, 10B » +N* 

Avaraga prica chan^a. u On day 0 on waak +0* 


7.73 

7 Jn 
7.44 
7.20 
7.11 
7 M 
8.BS 
7.25 
7.06 
7.94 
747 
7.11 
7.2H 
6.41 
772 
702 
7 70 
7.13 
6.10 
1 19 
6117 
7 19 
IM 
7ja 
KM 
7.M 


SWISS FRANC 
STRAIGHTS 


-T- - . ... ... Chan?* 

laauad Bid Offer day weak Yield 


HWH 1 


Aalan Dot. Bank. B* 98 MW TW\ W*. 
a clan Da*. Bank 6* 94 WO , M0**.M1S 
Con'sd- Food a. S* 94-. »0 tMn*MU. 
Credit Poncfer . .6 .91 m ISO ■♦Mtf* rat 

Fi0 s* 84 ■ 1» •fWtJtn* 

1 F.fettrk! Pewat 9* 94 ... WO HMVI* Mil 

ruratCHtt ** M 90 "tWl WP . 

Fomfima 5* 96 - WO **10* 1 M *. 

Ff,H 5* 92 .: • HO *494 94*' 

fiOtfil 0*83 W “HM* Wft 

lot A* Ov BV. 9* M 120 M»* 

Japan, fit, Cpo- M. 92 100 94* . 

Kan sal Efe. Pwt 6*92 100 **MH Mn* 

m." w i;Wr.iii.- wo -n»*M«y 

Not, Bruntw’rt 5* M .. TOO im* 

N. ZMland. 0*t. 5V 9« 1» MJJ 

nuabac Hydra B* R*-» 1*0 nttrm, wc 
•UVr^m Finance ft 94 .. 130 . **MH. W 
Shikoku El Rwr. ** « ^ 
film* Bk. NSW 6* 94.... »» ^ 

StBUlnreran ft M ... .. Y* 

Toraf 5* 94 *0 m-wts mi* 

Wean Ub 4* 93 - — ^ 

Wotui Sank 9* 94 ., *ti02* 103 

Average price vtwn4W--0* d*y O 


.O 
o 
o 
o 
o 
0 
0 
n 
0 
O 
o 
0 
0 
ft 
0 

■ft' 
0 
ft 
ft 
ft 
<1 
ft 
0 
(I 
0 

wreak 0 


...0 

+1* 

+o* 

+n* 

-o\ 

-MU,, 

0 

-n* 

ft 

-it* 

-v. 
+ft* 
0 
. A 

+ 7 ■ 
+ n* 
+A* 
II 

-ft* 

. fl 
-It* 

-ft* 

-0* 


5.78 

SM 

571 

s.m 

681 
«M 
8.17 
BM 
K.7B 
5.9R 
K« 
660 
cm 
63R 
R W 

5 47 

5.74 

S.M 

5*9 

K.M 

B«* 

A41 

S.72 


YEN STRAIGHTS 


A elan Dot. Bank 7* 94 15 

Euraftma 7* » 10 

Int.-Am. Dv. Bk. 7* 94 15 

New Zealand 7* 90 ... 15 

World Bank 7 94 20 


Change on 
Issued Bid Offer day wmafe Yield 


100* 101* +0* +0* 7 JO 
101* 102* +0* +0S 7.07 
101* Wl* 0 0 7.27 

101* Wl* +0* 0 6 .BO 

99* 100* 0 0 8J97 


Atmafla prica cbangaa—On day +0* on iwaak +0* 

.Change on 

Bid Offer day mak Yield 
runs mm* o. +o*i3.« 
trot* 102* -0* -0* 12.35 
♦97* - BO* 0 +0*12 02 
tIOi* MB* -0* +0* 11.56 
H05* 106* +0* +0* 11JM 

runs iQ 2 +o* + 0 * 12.12 

tIOi* 101* 0 D 12.53 

tIOfi* 106* 0 0 ua 

10S* MS +0* +1* 943 
106* 107* +0* +0* 10.04 
104>.104* +0* +0* 8A8 
104*104* 0 +0* 7.00 

103*104* 0 +0>. 6.77 
102* MQ* 0 +0* 7 48 
100*103* +0* +0* 7.32 
104* 104* 0 0 7.04 

1102 103 +0* +0* 10B4 
100* Ml -0* -0*11.09 
97* 98 +0* +0* 11-23 
96* 96* -0* -0*11.46 
100* WO* -0* -0* 11.76 
99*100* -OS -0*1127 
96* 98* -O* -O* 1175 

tioevras* o -os 7 as 

96* 97 -0* -0*11-85 
96* 97* -OS -0* 11-47 
MB* 104* —0* -O* 11 33 
1102*103 -0* -0*11.39 
t1«S MB* -O* -0* 10.73 
97* 97* -OS -O* 11.40 
97 97* -OS -0* 11-37 

97* 97* -0* -0*11.43 
103* 104* +0* +0* 9.76 
MB* W4* +0* +0* 9.70 


OTHER STRAIGHTS I. 
Chiyalar. Cred. 14 91 CS 50 
Dnmk. Kgdm. 13 89 CS 100 

EDC ITS 89 CS 100 

Fad. Bimph. 12* 87 CS 60 
Metro Toronto 13 94 CS 50 

TCP* 12* GB CS 75 

Trizm Corpn. 13 89 CS 50 
Vienna City 13* 94 CS 82 

EIB 10* 90 Ecu SO 

EIB 11* 94 Ecu 50 

III 11 89 Ecu 60 

Aaflon 8* 89 FI WO 

Algtmena Bk. 7* 89 Fl 150 

DaMchl 8* 89 Fl 50 

Frleach-Gron 8* 89 Fl... SO 
Now Zealand 8* 88 Fl 100 
ChariMUBS. 13* 85 FFr- 400 
Air Canaria Tl* 04 £... 40 

BAT Int't 10* 91 E M» 

CBS lire. 10* 94 C 40 

75 
60 
SO 
100 
GO 
100 
30 
30 
35 
100 
50 
SO 
MM 
600 


Denmatk 11* 84 C 

EEC 11* 84 C 

Grand Mat. 10* 90 E... 
ICI Finance 8* 89 C ... 

Ireland 11* 94 £ 

Now Zealand 10* 89 £ 

OKB 12* SI C 

Royal Trusted 12* B9 E 
United Tech. 11* 89 £ 
World Bank 10* 89 C... 
World Bank 10* 89 L„ 
World Bank 11 94 C ... 
ECSC 10S 94 luxFr ... 
N. Lux. A. 10* 92 LuxFr 


FLOATING RATE 
NOTES 

BBL lnt 5 99 ... 
Banhamanea O/S 5* 96 0* 
Bank of Montreal 5 96 0* 
Sankara Trust 5* 98 ... 0* 
Barclays O/S In. 5 2004 0* 


Spread BM Offer C.dta C.epn 
0* 100*100*11/4 11.50 
10O 100* 28/12 11* 
100* 100* 28/1 10* 
100* 100* 13/2 
100*100* 2/3 


Balalum B 2004 0* MOO* 100* 11/4 


BFCE 5* 09 

BNP 5* 98 (July) 

Chase Man’tn 5* 2000 
Clttc p O/S S* 98 Sep 
Credit Lyonnais 5* 96 
Dal-lchi Kangyo 5* 96 
Dre«dner_Fin 5* B9 . . 

EOF 5* 99 

Ireland 5* 99 

Inly, Republic S 9< ... 
Lloyds Euro. 5 300 4 


9* 

12.31 

13* 

12.19 

12.94 

9.65 


0* WO* 100* 13/3 
0* ICO* 100* 21/1 
0* 99* 99* 5/3 

0* 99* 99* 19/12 11.19 

0* TOO* 100* 11/4 11* 

0* MOO 100* 13/5 10.06 
0 89* 100* 23/2 9.81 

O* MOO* 100* 23/2 12* 

0*.*MOO* 100>] 14/3 . 12* 
0* 99* 100* 9/5 9.94 

fO* 100*100*18/4 


Midland Int. Fin 5 99 W* TO, 100* 6/3 
Ml. 8k. Danmark 5* 99 *0* MOO 100* 11/1 
Nat West Ptrp- 5 89 0* 100*100*13/5 
Queensland Coal 5* 96 0* MOO* 100* 9/5 
Sweden Faro 6* TO ... 0* 100* 100* 9/2 

Takugln 5* 94 SO* 100*100*16/3 

Take) 5* 99 0* MOO* WO* 12/12 12* 

Toyo 5* 99 0* 100* 100* 14/12 12* 

Avarsga price changes... On day 0 on week 0 


Tl* 

12* 

11* 

10* 

10.06 

13* 

12* 


C.yld 

11.64 

11.61 

10^1 

5M55 

12J» 

13.04 

12.11 

12.89 

9-59 

1124 

11.68 

10JM 

9.81 

12J1 

1233 

9B4 

M^7 

12.34 

1136 

1031 

939 

13.18 

12.16 

12-42 

12.58 


CONVERTIBLE Cnv. Cnv. 

BONDS data price 

Aiinomoto 3 99 6/84 1053 

Fanuc 3* 98 1/84 7032 

Fujitsu 3 99 S/84 1320 

Honda Motor S* 98 ... 6/83 884 
Konlshlreku Pfi. 4 98. . .10/83 673 

Marui 3* 99 7/8* 1162 

Mmabaa Co. 5* 98 ... 5/85 667 
Mitsubishi Else. 5* 98 6/83 396 

Mursu 3* 99 2/84 2351 

Mu ret a 3* 2000 7/84 2398 

Nippon Oil Co. 3* 99... 3/84 10S2 
Nissan Motor 5* 98 ... 4/83 700 

OKI Elec. Ind. 3* 99...10/94 905 
Orient Lansing 5* 98... 6/83 2G80 

5«t>m 3*4 99 10/84 5434 

Sflkisui House 3 99 6/84 612 

Sumitomo Cpn. 2* 99 5/84 593 

Takede Rkn 3* TOGO... 10/8(1 7683 
Tokyo S'yo El. 3* 99... 12/84 772 

Yamanouchi Ph 4 90 . 10/83 1483 
Nippon Oil 2* 93 SwFr 3/84 1O52T104* TO, 
Nippon Shin 2 92 SwFr 3/84 801 *196 98 


Chg. 

Bid Offer day Pram 
94* 95* -0* -0.75 
ISO 151*4 -0* -0 38 
97* 98* -1* 6.63 
12B*129>, -0* 0 88 

65* 88* -1* 

88* 80* -P* 

94* 95* 0 
98 100 0 

104* 105* -1* 

102* 103* -0* 

81* 9Z»i -1* 

93* 94* 0 

87* a* -O* 

115* 116* +0* -424 
87 88* -1* 1.19 

86* 87* +0* 029 

92* 93* +5* -1.70 
87* 88* — 0* B 64 
90* 81* -0* -0 06 
174*175* -0* -1.72 
0 20.04 

0 16.57 


3.47 

3.B4 

227 

1J3 

4.70 

4.87 

11.58 

11.86 

4.S2 


Sans li Por. «» 92 SwFr 4/84 677M1S9 181 0 -235 

Aaiea 5 92 DM 12/83 520 101*102* -0* 21.71 

Sure Realty 6* 92 DM 2/83 36 5' 11 92 193 0 -4JO 

" No infotmaiion availably— previous day’s price, 
t Only one market makar supplied a price. 
Straight Bonds: The yield ie the yield to redemption of the 
mid-pneo: we amount issued is in millions of currency 
units oxeppt for Yen bonds where it is m bilhpns- 
Chenga on week* Change over once a week earlier. 
Plotting Rata Notes! Denominated in dollars unless other- 
wise indicated. Coupon inown is minimum. C-dte^Date 
next coupon becomes effective. Spread ■* Margin Sbdve 
six-montb offered rate (t three-month; 5 above mean 
rate) for Q.S. dolfjrs. C.epn «Tha current couden. 
C-yld-Tko current y.cld. 

Convertible Bonds: Denominated in Collars unless other- 
wise indicewri. Chg. dayoChange on day. Cnv. date - 
First daw lor convarsipn into shares. Cnv. price- 
Nominal amount of bond per share expressed m 
currency of share at conversion rata fixod a: issue 
Prom— Percentage premium of the current affective nr.ee 
Of acquiring shares vis We bond ever We most recent 
price of the shares. 

© The Financial Times Ltd.. 1985. Reproduction .« whole 
pi in pan in any lorm not permitted without written 
cement. Oau supplied by DATASTREAM International. 


Borregaard 
has 42% 
of Nora 
Industrier 

By our Oslo Correspondent 

BORREGAARD, tile Nor- 
wegian forest products, 
chemicals, metals and con- 
sumer goods group, has 
acquired 42 per cent of the 
shares of Nora Industrier, 
the Norwegian foodstuffs and 
beverage group. 

Borregaard sal’s it does not. 
for the moment, intend to 
buy more of Nora's shares, 
though Industry analysts 
believe that Borregaard might 
be interested In doing so in 
the foreseeable future. 

The Oslo Stock Exchange 
value of the 42 per cent of 
Nora shares is about 
NKr 330m (£36m), Borre- 

gaard had a turnover of about 
NKr 4.7bn in 1984, while 
Nora's turnover was about 
NKr 1.3bn. 

Borregaard's policy for the 
past few years has been to 
increase its interests in the 
foodstuffs sector and the 
acquisition of the Nora shares 
is only the latest of several 
steps in this direction. 

About 22 per cent of the 
Nora shares were recently 
acquired by Borregaard 
through a share swap with 
Norsk Hydro, the Norwegian 
industry and energy group, 
while the other 20 per cent 
were bought in the open 
market in the past few days. 


Sime Darby 
forecasts 
lower profits 

By Wong Sulong in Kuala Ltanpur 

SIME DARBY, the Malay- 
sian conglomerate, expects 
lower pre-tax profits of 
195m ringgit (U.S£8L5m) for 
the year ending June 1985 
compared with pre-tax earn- 
ings of 214m ringgit for the 
last financial year. 

The forecast was made in 
an offer document in which 
Sime is proposing to acquire 
the entire stake of United 
Estates Projects, a major 
Malaysian property company, 
through a share exchange of 
two UEP shares for three 
Sime shares. 

Sime did not elaborate on 
the lower earnings forecast, 
but it is expected that the 
plantation division will not be 
as buoyant as last year due 
to softer commodity p rices. 

The acquisition of UEP is 
part of Slme’s plan to move 
away from its traditional 
activities in plantations and 
heavy equipment. This pro- 
cess includes the acquisition 
of a 51 per cent stake in 
Dunlop Malaysian industries 
from Dunlop Holdings of the 
UK and an expansion of its 
insurance interests. 

On the assumption of a 100 
per cent takeover of UEP, 
Sime’s paid up capital would 
be increased from 391m ring- 
git to 543m ringgit of 50 cents 
shares. 

This would make Sime the 
biggest company on the 
Malaysian and Singapore 
Stock Exchanges in terms of 
pald-np capital and the second 
biggest after Overseas 
Chinese Banking Corporation 
in market capitalisation. 

The enlarged Sime .will 
have net tangible assets of 
over l-8bn ringgit compared 
with lJbn ringgit now. 

The profit forecast d oes n ot 
include the profits of UEP. 

Steep decline 
on Kuala 
Lumpur SE 

By Our Kuala tumour 
Correspondent 

THE MARKET capitalisation 
of the top 100 companies on 
tiie Kuala Lumpur Stock 
Exchange fell by more than 
I3bn ringgit (U.S.S5.4bn) last 
year — from 67.89bn to 
54.84bn ringgit, according to 
figures released yesterday. 

This 19 per cent fall is in 
line with the decline in the 
KLSE industrial index which 
fell by 20.5 per cent to 511 
points. 

Unlike .the major world 
bourses which recorded good 
gains in 1984, prices on the 
KLSE and its closely related 
neighbour, the Singapore 
Slock Exchange, were depres- 
sed by political and economic 
problems. 

These included the continu- 
ing power straggle in the 
Malaysian Chinese Associa- 
tion, the Chinese partner in 
the Government, the Bank 
Bumlpnlra loan scandal and 
tight liquidity. 

While there were 15 listed 
companies with a market 
capitalisation exceeding lbn 
ringgit at the end of 1983, 
there were only ID as at 
December last year. 

There was no change in the 
top four rankings. Three 
Singapore banks — * Overseas 
Chinese Banking Corporation 
(market capitalisation 4.9bn 
ringgit). Development Bank 
of Singapore (l.88bn ringgit) 
and United Overseas Bank 
(1.88hn ringgit) occupied the 
top three spots, while plan- 
tation-based Sime Darby 
(lJiabn ringgit) retained the 
fourth slot. 

Sime is expected to move 
to second spot in the course 
of this year with its takeover 
of United Estates Projects, a 
property developer. 


Salomon Brothers tops lead manager league 


BY PAUL TAYLOR IN NEW YORK 


SALOMON BROTHERS, the 
Wall Street investment bank, 
easily dominated the rankings 
for bringing new debt and 
equity issue to market in 
the U.S. last year, according to 
figures compiled by IDD In- 
formation Services, an inde- 
pendent research group. 

The securities firm acted as 
lead manager for 186 issues 
totalling S21J2bn. over 25 per 
cent of all new issues offered 
during the year and more than 
twice ihe dollar volume of issues 
managed by Orexel Burnham 
Lambert, its nearest rival. 

It Is the second consecutive 
-year Salomon has headed the 
IDD league table and the third 
time in the past five years 
Salomon has topped the list 


Morgan Stanley ranked -first in 
19SU and 1982 but slipped to 
seventh place with 58 issue's 
worth S4.9bn toad managed 
last year. 

Drexel raised a total of 
S10.5bn in 102 offerings and 
First Boston ranked third in 
1984 with 129 offerings worth 
SlObn. 

However, ihe rankings change 
somewhat using underwriting 
activity as a measure. Merrill 
Lynch, with its extensive retail 
network, ranked first in the 
number of offerings it partici- 
pated in as an underwriter 
which totalled 545 issues worth 
$8.2bu and Prudential-Bache, 
Paine Webber and Shearson 
Lehman /American Express all 
moved up the list 

But in dollar terms Salomon 


and Drexel both held onto the 
top underwriting slots with 
Salomon participating in 509 
offerings as an underwriter — 
worth $12bn — and Drexel log- 
ging 545 underwritings worth 
S8.4bn. 

For the Wall Street invest- 
ment banks as a whole 1984 
turned out to be the second 
biggest after 1983 when a record 
2.196 issues raised! 597. lbn. 7a 
1984 there were 1,410 offerings 
of debt and equity worth 
$S2.2bn, 

The boom came despite 
generally depressed equity mar- 
ket conditions which resulted in 
the number of common stock 
offerings last year plunging to 
556, worth $8.92bn, from 1,418, 
worth 836.65 bn, in 1983. In 
common stocks Morgan Stanley, 


which lead managed three of 
the largest foreign stock equity 
issues in the U.S. last year — 
British Telecommunications, 
Reuters and Cadbury Schweppes 
— emerged as the most active 
lead manager with 17 common 
stock efferings worth Sl^bn. 
Sachs and Merrill Lynch ranked 
second and third respectively. 
Morgan also lead the list for 
Initial public offerings fJQPDs) 
last year raising S648m for nine 
companies. 

Debt market offerings how- 
ever, made up for much of the 
decline in equities as corporate 
treasurers rushed into the credit 
markets, particularly in the 
fourth quarter, encouraged by 
steady demand, declining in- 
terest rates and the resulting 
lower financing costs. 


Grand Marine Holdings faces liquidation 


BY DAVID DODWELL IN HONG KONG 


GRAND MARINE Holdings, the 
Hong Kong-based shipping 
group and sole survivor from 
the collapse of the Carrian 
empire, has almost certainly 
failed in . its 15 month-long 
struggle to continue, Mr Aubrey 
Clark, the chairman, has 
revealed. 

The 12 back creditors which 
in October 1983 rescheduled the 
company's debts in an attempt 
to keep it afloat decided last 
week to withdraw their financial 
support, Mr Clark told share- 
holders at the company's annual 
general meeting. With no other 
rescue plan thought possible, 
he suggested it was only a 
matter of time before liquida- 
tors were called in. No formal 


demand for liquidation has yet 
been made, however. 

Between the end of 1982 and 
today. Grand Marine's fleet has 
dwindled from 66 vessels to just 
seven bulk carriers as it has 
tried to reduce debt through dis- 
posals. But in the middle of 
2984. debts still included out- 
standing bank loans amounting 
to HK$810m (US$104m). In the 
12 months to June 30. 1984 the 
company — win which Carrian 
held a 60 per cent stake — 
reported a loss of HK$162.5m. 

Grand Marine's creditors, 
foremost among which was the 
Hongkong and Shanghai Bank- 
ing Corporation, originally com- 
mitted themselves to supporting 
the company until March 1986. 


However, they reserved the 
right to terminate the agreement 
at any time. 

Support had been given in 
the hope that the dry cargo 
market — on which Grand 
Marine depended heavily — 
would recover, allowing the 
company to trade its way out 
of difficulty. But the market 
remains so .deeply depressed 
that a' majority of creditors 
decided last week that further 
financial support could not be 
justified. One banker noted: 
“ It was simply costing too 
much money.” 

.The once-powerful Carrian 
group, headed by Mr George 
Tan, collapsed in the autumn 
of 1982. Debts attributable to 
the group, and to those pri- 


vately controlled by Mr Tan. 
are understood to amount to 
more than HK5 lObn. 

Grand Marine’s difficulties 
were aggravated by ambitious 
expansion in the late 1970s 
without equal attention bding 
given to ensuring sufficient 
charter contracts. In addition, 
expansion was mainly in small 
bulk carriers, which are still 
today the vessels in greatest 
oversupply in the world ship- 
ping market 

At its peak. Grand Marine 
operated Hong Kong's fourth 
largest fleet. It branched out 
into other kinds of transport 
and insurance, as well as 
owning restaurants and other 
property. 


Sharp earnings rise 
for Pegi at mid-way 

BY OUR KUALA LUMPUR CORRESPONDENT 


PEGI, the Malaysian investment 
company -which is the biggest 
shareholder of Dunlop, has report- 
ed a big improvement in earnings 
with pre-tax profit for the six 
months to September rising to 
4JB4m ringgits (S2m) from 356,000 
ringgits. Turnover rose to 15.8m 
ringgits from 9.4m ringgits. 

The bulk of the earnings came 
from its newly acquired Swee Lam 
estates, which put up a good perfor- ' 
mance because of strong palm oil 
prices. Directors expect earnings to 


be maintained for the second hail 

Pegi, which holds 26 per cent oi 
Dunlop, has made it known that it 
does not fully support the Dunlop 
reconstruction proposals put for- 
ward by Sir Michael Edwardes, the 
new chairman. 

The main objection is that the 
restructuring, involving the conver- 
sion of a sizeable amount of debts 
into equity, would reduce the stake 
of current Dunlop shareholders to 
less than 20 per cent, and that of 
Pegi to just over 5 per cent 


Bredero sees 35% 
profits fall in year 


BY LAURA RAUN IN AMSTERDAM 

BREDERO, the Dutch construction 
company which has been plagued 
by difficulties in its operations and 
overseas projects, expects profits to 
drop by. 35 per cent to Fl 22.50 a 
share for 1084 from FI 34.80 in 2983. 
Turnover is expected to fall about 
10 per cent to Fl L35bn (8380m) 
from the 1983 leveL 


and other overseas operations. The 
pipe-coating division, which de- 
pends on oil and gas pipeline con- 
struction, is not likely to recover in 
the short-term, according to ana- 
lysts, because of the depressed con- 
ditions of the oil market 


Mr Adam Feddes, president at- 
tributed the earnings and sales de- 
clines primarily to weakness in 
Bredero’s pipe-coating activities 


Bredero expects turnover to re- 
cover this year, largely because of 
an investment programme aimed at 
diversifying and e nlarging the com- 
pany's share of the stagnant con- 
struction market 


In 1984 

Orion Royal Bank Limited Lead-Managed 
US$2.7 billion of Eurobond issues, including 
those for the following borrowers or guarantors: 


Amca International Limited 

US$50,000,000 12 Retractable Debentures due 1999 

American Express Overseas Credit 
Corporation Limited 

CanS 50,000,000 12*»96 Guaranteed Notes due 1991 

Australian Industry 
Development Corporation 

AS42,D00,00D 12h% Notes due J 990 

Banco de Vizcaya, SLA. 

USS7 5,000,000 Floating Rate Notes due 1996 

The B arrick-Cullaton Gold Trust 

CanS 17,000,000 Gold Production Units 

British Colombia Telephone Company 

Can 570,000,000 Retractable Bonds due 1999 

Canadian Occidental Petroleum Ltd 

CanS60,000,000 Retractable Debentures due 1999 

Canadian Pacific Limited 

USS7 5,000.000 Retractable Debentures due 1999 

Chrysler Financial Corporation 

Car S 50 ,000 ,000 14% Guaranteed Notes due 1991 
U5S 150,000,000 13MS Notes due 1994 

City of Vienna 

CanS8 1,600,000 13W% Bonds due 1994 

Commerzbank Overseas Finance N. V. 

US S 100,000,000 Floating Rate Notes with warrants 
Commonwealth Bank of Australia 
AS35,000,000 12H* Notes due 1989 
Cr editanstalt-B ankverein 
US 8100,000,000 14*t Bonds with warrants 
Dae Erste oesterreichische 
Spar-Casse-Bank 

USS 50,000,000 Floating Rate Notes due 1992 
Export Development Corporation 
CanS 1 00,000,000 I lVtU Notes with warrants 
First City B an corporation of Texas, Inc. 

USS 100,000,000 Floating Rate Notes due 1995 

Girozentrale mad Bank 

der oesterrezchischen Sparkassen A.G. 

USS 100,000,000 13VS Bonds due 1991 


GTE Finance N.V. 

ECU 50,000, 000 10%% Bonds due 1992 
USS75, 000,000 12% Retractable Notes due 1996 
IC Industries, Inc. 

USS 75,000,000 13m Notes due 1991 
IU International Capital Corporation 
USS85.000.000 Floating Rate Notes due 1992 
Ireland 

US 5300,000,000 Floating Rate Notes due 1999 

KLM. Royal Dutch Airlines 

USS 100,000,000 Bonds with warrants 

Kredietbank N.V. 

CanS 7 5, 000, 000 ]2% Guaranteed Notes due 1992 

National Commercial Banking 
Corporation of Australia Limited 

AS40.000.000 12!*% Capital Notes due 1989 
Oesterreichische Kontrollbanfc A.G. 

US$50, 000,000 12% Guaranteed Bonds due 1994 

Oesterreiciusche Laenderbank A.G. 

USS 100,000,000 13ki% Notes with warrants 
Oesterreichische Postspar kasse P.S.K. 
USS7 5,000,000 I2fe% Notes due 1989 

Primary Industry Bank of Australia 

AS50.000.00Q 12H% Capital Bonds due 1989 
USS65.000.000 9% Capital Bonds due 1991 

The Royal Bank of Canada 

USS 1 00,000,000 1 J m Deposit Notes due 1 989 
ECUS 5,000.000 10!i% Deposit Notes due 1989 
USS 100,000,000 IZWV Deposit Notes with warrants 
£40,000,000 10!i% Deposit Notes due 1991 

The Rural and Industries Bank 
of Western Australia 

US$50,000,000 12% Deposit Notes due 1991 

The Seagram Company Ltd. 

Warrants to buy USS 125,000,000 of Bonds 

Suncor Inc. 

USS7 5,000,000 12H% Debentures due 1991 

Ville de Laval 

CanSSO, 000,000 14«% Bonds due 1991 


In addition Orion Royal Bank co-managed another USS36 billion of Eurobond financings. 

The above list illustrates that we have represented borrowers in a variety of countries 
and currencies. Many issues featured innovations such as the adjustable-retractable 
formula or interest rate or currency swaps. During the year Orion lead-managed issues 
denominated in Australian dollars, Canadian dollars, ECU, Sterling and US dollars 
and co-managed issues in Deutschmarks, Dutch guilders, Norwegian kroner and yen. 
In addition The Royal Bank of Canada (Suisse) managed 53 issues denominated in 
Swiss francs. 

ORION ROYAL BANK LIMITED 

Amemberot The Royal BankofCanadaGrouo 

London - New York - Tokyo - Toronto - Hong Kong 
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Aim Group jumps 71% 
to £835,000 midterm 


CONFIDENCE expressed last confident that further progress of the 1981-82 peak of £2.25ra. 


August that the Atm Group will be maintained.' The company has been buoved MT ; Appieton rapers — nor, on uie 

would make further progress is In the year ended April 30 by strong demand from the By Stefan Wagotyl } face Qf lt ' a remarkable develop- 

borne out by the interim figures. 1984 the profit rose from £447,000 world's airlines which are spend- -ttv uprwiVFRS have been Bot BAT consummated 

For the six months ended to £1. 16m. and the dividend total LaS? on ref^bishSfg Sud £ sSSLrlS I lhe , deal s - ,x and S 4 “ ,f (a y E“V B0 ’ 

October 31 1984 this manufac- was held at 5.75p. existing fleets. Morwjver ncw I “3, ™ kn"f- ! and - has ■“P! L, had 10 fieht ° 3 a " 

hirer to the aircraft industry and After tax £333,000 (£148.000) management is gening to grips ^^iSSSSSfSiwS i challenge even though 

general engineer has expanded the first half net profit came out with S the problems 6 of W ” f^^re susuended J- c ad n0 - P nor P re5ence * n 

its turnover by just over £l«n to at £502 000 (£340 000) for earn- HenshaS the iTre^ subsidlarr. suspended ; L .S specialist paper markeL 

£7f»9m and its pre-tax profit by mgs of 4Bp (3-2pl per share, making aircraft galleys. How- ‘ 2,£™ntants Peat Marwick 1 


Group will be maintained.' 


would make further progress is In the year ended April 30 


Receivers 
called in 
at George 
Spencer 


Alexander Nicoll on the outcome of BATs 6- year U.S. legal dispute 

Lessons of an anti-trust battle 


THE L'.S. Federal Trade Commis- 
sion has just approved BAT In- 
dustries' SSSOm acquisition of 


They can. however, lake heart 
from one result of the FTC 
mlinc. The Commission itself 


By Stefan Waptyl 
THE RECEIVERS 


have been 


Appleton Papers — not, on the saw BAT as a lest case, and Its 
face of it. a remarkable develop- decision appears virtually to 


mem. But BAT consummated 
the deal six and a-half years ago, 
and has since had to fight off an 


£7 .29m and its pre-tax profit by ings of 4J3p (3-2p) per share. 


£347.000 to £835.000. equal to There is an extraordinary charge eV er. this company, which pro- 
71 per cent. The interim dividend of £22,000 for reorganisation and dueed 40 ner cent of 1981-82!-, 


is again l-9p net, payable April 1. redundancy costs. Two directors 
The group is a designer and — Mr Caspar Macdonald-Hall and 


manufacturer of aircraft cabin Mr J. 


Dr reorganisation and duced 40 per cent of 1981-82& 
costs. Two directors profits, is not expected to make 
r Macdonald-Hall and a substantial profit contribution 
Smith — have waived again until 1985-86. The shares 


interiors and equipment, and pro- their entitlement to l.3p of the have made steady progress over 


tective coverings for mili tary and current interim dividend. 

civil aircraft. Its other interests 

cover heating, airconditioning 9 Comment 


and refrigeration systems; pro- Investors in AIM Group have 


the past year and edged up a 
further 3p to 124p yesterday — 
but thev remain below the 140p 
1982 offer for sale price. Assum- 


l&st week* 

Accountants Peat Marwick 
Mitchell were appointed yester- 
day to the group which employs 
ahou r 600 people — 250 in the 
Irish Republic, and the rest 
mainly in the Nottingham area. 

Mr Fred Marks, a partner at 


The British company’s battle 
against the complaint by FTC 
staff — eventualy rejected by the 
Commission, the L'.S. Govern- 
ment's anti-trust watchdog — 
consumed several million dollars 
m legal costs as well as unquan- 
tifiabie rop management time 


Peat Marwick's Nottingham i spent preparing, travelling and , ^ iSfiios did not compete w 
office said the group's companies j putting BATs case in a com- Appleton in the U.S. market. 


perty development; the manufac- had a bumpy ride since the com- log full-year profits of £2m and 
ture of a range of ovens comb in- pany came to market in 1982. a 40 per cent tax charge they 
ing both microwave and But the group now seems to be change hands on a multiple of 


conventional principles. In view performing more steadily than 
of the planned deliveries for the before with pre-tax profits this 


But the group now seems to be change hands on a multiple of 
performing more steadily than about 10). This seems high 


second half, the directors are 


before with pre-tax profits this enough given the cyclical nature 
year likely to be not far short of the aircraft industry- 


Equity & Law holds bonus rates 


Equity & Law life Assurance 1975, the percentage applied to £5 per cent of the sum assured 
Society is maintaining its annual the basic benefit and attaching and £5.50 per cent of attaching 
reversionary bonus rates for 1984 bonuses. The previous scale bonuses, with ther terminal bonus 
ait £4.50 per cent of the basic varied from 65 per cent to 25 rate lifted from 50 per cent to 55 
benefit and an aching bonuses per cent. Terminal bonus per cent of attaching bonuses, 
applicable to both life and increases on pension contracts For contracts Issued in 1981 or 
pension contracts. are somewhat lower. earlier, the reversionary rate 

As in previous years, the The company has made some remains at £7.50 per cent of the 
society is consolidating part of bonus increases on certain group sum assured plus increased 
the terminal bonus in the form pension contracts, the remainder terminal bonuses, 
of a special reversionary bonus having the same rate as in 1983. On personal pension policies, 


office said the group's companies 
were being put on sale and in the 
meantime George Spencer would 
rominue trading. 

On Friday. Spencer's shares 
were suspended at lOjp, putting 
i market valuation of £641,000 
nn the company, and at tbe same 
time 14.7 per cent shareholder 
Mr Maurice Cresswell resigned as 
chairman. 

These moves have come as 
Spencer appeared ready to re- 
verse five years of decline. In 
September it announced reduced 


putting BATs case m a com- 
plicated series of procedures. 

For BAT, which has a range 
of L'.S. and other foreign invest- 
ments including such well-known 


eliminate one important way in 
which FTC staff can challenge 
an acquisition. 

When BAT acquired Apploton. 
the U.S. company accounted for 
more than 60 per cent of the 
U.S. market for chemical carbon- 
less paper (CCP) — coated paper 
producing an Imprint without 
the use of carbon paper. 
Wiggins Teape, a BAT sub- 
sidiary, was the largest CCP 
producer outside the U.S. 

Wiggins did not compete with 
Appleton in the U.S. market, so 
there were no grounds for an 
anti-trust challenge on that 
basis. 



Nor was Wiggins seen as 


Mr Patrick Sheehy. 


have been profitable. BAT pro- 
duced modus showing wlut for 
it were insufficient rales of 
return. 

The Commission threw out 
such speculation. "Our review 
or the legal and economic bases 
for the actual . potential com- 
petition doctrine has- persuaded 
us that clear proof that indepen- 
dent entry would have . occurred 
but for the merger or acquisition 
should be required to establish 
that a firm is an actual potential 
competitor.” it said. 

BAT had not contemplated an 
independent more into Apple- 
ton's market. 

Mr Richard Baker. BATs in- 
house solicitor, says the saga has 
emphasised several key lessons 
for British managers: 

• The U.S. anti-trust procedure 
is very different from the rela- 


names as Saks Fifth Avenue and potential competitor in the U.S. 


Gimbels department stores and 
KdoI and Viceroy cigarettes, the 
attempt to unwind the Appleton 
purchase has not forced so much 
as a hic-cough in its active 


market, so the FTC could not 
complain on the grounds of become. 


the chairman of BAT Industries lively n on-bureaucratic process 

is the UK. Investigations by 


“ perceived potential comped- acquires a major player, the mar* 
tlon." Under this doctrine, the ket will not become as competi- 


fc onuses, with ther terminal bonus £422.000. In 1983 there was an 
rate lifted from 50 per cent to 55 overall pre-tax loss of £ 1.05m, 
per cent of attaching bonuses. on „ turnover of £9.9 m. 

For contracts issued in 1981 or „ Mr Marks, whose finn is 
earlier, the reversionary rate Spencer s auditor, said that it 


pre-tax losses of £242.000 for the trial gases group BOC which ran 
first half of 1984, against into similar problems with its 


acquisition and divestment pro- entrant into a closely-controlled 
gramme. market exerts a competitive 

It is important to remember pressure on market prices, 
as well that BAT. like the Indus- tf that nossihilltv is removed 


perreived FmssibUity oT a ^ « it would havTdone ‘had U-S . employ 


entrant U-S. agencies arc not easily 
he mar- predictable. 

omperi- • British companies acquiring 
ne had in the UB. should employ in* 


the new entrant started new house counsel, get expert anti- 
operations or acquired a toe- trust advice and confide in their 


hold by acquiring a smaller com- lawyers. . 

oanv 9 Managers embroiled m a long 


as well that BAT tike the Indus- if that possibility is removed P®“- v - dteputeH beed to obtain the ftm 

tnal gases group BOG which ran because the perceived entrant Crucial to a. defence against J25 Sftnp iwSSemeoL who 

into similar problems with its acquires an existing major par- this complaint is proof that the SJPg LT* to Wndtim e »re»w- 

purchase of Airco, eventually ticipant, the FTC may challenge acquirer had not been previously propar- 

urnn its raw and That it has - I n l,n«lnr another form of AntT-v • U S _ 


won its case, and that it has the purchase on the grounds that planning another form of entiy, Menaces shield also ha 
done well out of the deal. Apple- ir lessens existing competition— and then abandoned its plan in what th w 5 maSt 

and the_ new entrant ha* favour of acquiring a big partiri- "g* 


mt of the was felt that the group would 
increased Q0£ be sufficiently profitable in 
the long-term to finance its bor- 
nniirioc rowings. There were now 


ton is very profitable. 

Nevertheless, British and 
other non-UB. companies lacking 
BATs resources and American 
experience may well see its 


not in fact so far been a 
competitor. 

The FTC staff chose instead 


But until the BAT ruling, even hostile lawyers. 


to paper is not open to mis- 
interpretation when exposed to 


this proof was not enough. The One FTC commissioner warned 


to challenge BAT — as it bad FTC staff could argue that the companies against idle mulling 


for the longer duration contracts 
at similar levels to 1983. 

The company is making signifi- 


The company is making signifi- General Life Assurance, has kept at £9.50 per cent compound, 
cant increases io its terminal its annual reversionary bonus while on individual pension 
bonus rates for claims arising rate unchanged for 1984 but is arrangements, mainly for execo- 


Mr Marks was hopeful of" find- l through ££ the argument one stage further, dently. 


sages need few. the tolls, of the 


ing buyers for Spencer's knit- ( when the target has a significant The theory postulates that an To this end, the FTC staff actual potential competition net," 


to “■* wtoESr at the to tiHeSal SSTBSlS M per wear rom panics in the UK^d share to TmariieT where ^ere acquisition iay prevent a given produced complex Bnandal ^e The wisdom? 


durations. 


policies, the scale ranges from claims in 1985. 


life bonus rates for policies becoming cent ’ compound. On both con- Eire, but he was concerned are only a few other important market from becoming as com- model* LEEKS&^waKJiw 


tracts the terminal bonus rate is 


70 per cent for entry year 1930 Thus on current assurances, increased from 35 per cent to 40 


to 45 per cent for entry year the reversionary rate remains at per cent of attaching bonuses. 


about the future of the 
Nottingham-based finis hing and 
dying operations, where 65 
people work. 


participants. 


petitive as it might otherwise independent entry by BAT would Speak and Write no Evil.’ 


Devenish set for good upturn 


J. A. Devenish, the West Country In future most of the beer will ing beer. Tbe second is to 
brewer that announced a major be brewed at Redruth and dis- recycle tbe assets of the group 
reorganisation programme last tribution for the Weymouth into better yielding properties. 
September, is confident of company will be done from the It is proposed to close and sell 
achieving a good upturn in group's existing distribution a number of low volume pubs 


Horsell rises 
40% and 
demand firm 


New annual premiums up 
50% at Scottish Mutual 


MINING NEWS 


EXCEPTIONALLY good new 
business results last year have 


buoyant. 

The drop was more than made 


Ranger to supply U.S. 
utilities with uranium 


It is proposed to close and sell 
a number of low volume pubs 


trading profits during 1985 and centre at Honiton. An extra 39 and use the funds raised 


in future years. 


people will be employed to leave improve existing higher volume 


The costs of the changes will the net reduction in jobs at 53. pubs 


be considerable bat the directors Mr R. S. Hargreaves, the chair- premises. The directors intend 
say they have been concerned man, says in his annual state- that Devenish will remain inde- 
for some time about the com- ment that adequate borrowing pendent and profitable, 
paratively low earnings which, facilities are available to cover Group trading profits for the 
when related to a high asset the gross estimated redundancy 52 weeks ended September 28 
value, give a low return on the payments of £710,000 and 1984 edged ahead from £L98m 
capital employed. planned capital exnendlture. to £2J.m. At year-end net current 


A 40 per cent advance In 
interim profits has been achieved 
by the Frank Horsell Group and 
Mr Alan Martin, group chairman, 
is confident that the full year 
result will “ comfortably exceed ” 
the £2.4Sm attained in 1983-84. 


been reported by Scottish Mutual up by excellent pension sales. 
Assurance Society. New annual New annual premiums on self- 


BY GEORGE MHJJNG-STANLEY 


Group trading profits for the The taxable result for the six 


premiums were nearly 50 per ' employ 
cent higher than in 1983 at three 
£20 .95m, against £14J34m, while £4L93m, 
single premiums amounted to execuli' 
£34, 02m compared with £7B7m. doubled 
Despite the withdrawal of Life Group j 
Assurance Premium Relief in a reran 
last year’s Budget, new annual mlums 


employed pensions rose over THE LARGEST uranium mine in 
three times from £1.45m to Australia has taken a further 


The company added that the 


£4L03m, while premiums on step towards its goal oi secuxir 
executive pensions almost sufficient long-term contracts ft 
doubled from f 1.09m to £3Blm. the supply of uranium oxide 1 
Group pensions business showed enable it to double production. 


Australia has taken a further new contracts, which call for 
step towards its goal of securing deliveries to start within a few 


sufficient long-term contracts for years, indicate strong interest by 
the supply of uranium oxide to power companies in the Ranger 


months to end-September 1984 premiums on ordinary life busi- 


capital employed. 

The reorganisation will mean 


to £2J.m. At year-end net current 


The first aim of the reorganlsa- assets amounted 


the loss of 92 jobs in Weymouth, tion is to reduce the cost of brew- (£L21m). 


COMPANY NEWS IN BRIEF 


In its first figures since gain- 
ing a full listing last March. 
Robertson Research, the oil and 
minerals technical services 
group, has increased interim 
pre-tax profits by 42 per cent 

The result for the six months 
to September 30 10S4 was £1.17m 
against a comparable £822,000, 
and Mr R. Cummings, the 
chairman, expects trading in the 
current half to continue to be 
satisfactory. He looks forward 
to reporting " record profits and 
earnings” for the full year. 

The first interim dividend is 
1.2p net per share, with earn- 


ings per share stated at 5.7p 
(4.8p) on increased capital. 

Turnover rose from £7. lira to 
£9.3lm, generating profits of 
£1.17m (£902.000) at the operat- 
ing level. Associates added 
£75,000 (£27,000). offset by 

interest charges at £76,000 
(£107,000). 

* *• * 

Equity Consort Investment 


™ j«u^uu u« VUUCU1 C11 OCm 

seta amounted to £1.2Sm 

L21m). Horsell principally supplies 

— printing consumables and equip- 
ment to the printing industry, 

[F and has other interests in 

engineering and asset leasing. 

— . Mr Martin says that growth 

They also expect to pay a net markets remains intense, he says 

annual dividend on the 50p that demand for Horaell’s high 
deferred ^ of not less than quality products is firm. 

Net asset value as at October The shares are traded on the 

SrWW'S ssarswjasa 

per deferred share. SSSSS “hSf “beeT 

G «. up . rev f^ ie J or the six Although competition in world 


moved up from £lm to £L4m on ness fell only marginally from single premium business was 
turnover ahead by 51 per cent at £9-23m to £8.76m with mortgage- mainly on pensions or pensions 
c llJ25m related business remaining related business 


a recovery last year, with pre- Energy Resources of Australia, 
mlums doubting to £3. 45m. which operates the Ranger mine 

The phenotninal growth in in the Northern Territory, has 


enable it to double production. mine, and are most encouraging 
Energy Resources of Australia, fur the plans to expand produc- 
which operates the Ranger mine tlon. 


business 


Signed contracts with two ULB 


Sties for the wppiTof a 


of S^SO tonnes 


uranium oxide, but ERA would 


Both contracteindude {^eb, double outoto t to *JOO 
options which could substantially J*®** * Sf 


Norwich Union offshoot 
invests £lm in Amchem 


up-ium min, in tt. 


ERA said yesterday. 


The proposed expansion 


n.l«(Stto contract, SaaLy-ttJBSf - by 
is foe 2500 tonnes with American Australian Government. 


Electric Power Service, and the However, yesterday's announce- 


Castle Finance, a venture capital- -about Padding- new-projects. 


subsidiary 


Norwich 


Power and Light for 750 tonnes. 
-ERA" - said - -the -deal-- -with- 


Pennsytvania .ment also included news of the 


cancellation on September BOrof 
a— contract by Indiana -and 


. ^ c I era- - said - -me -oeai - -with- a ~ contract by Indiana -and 

Amchem was set up m 19 7u I American Electric is potentially Michigan Electric for the supply 


Insurance, has invested £lm in and has specialised in electrical its biggest single contract, with 


uranium. 


Amchem, a small East Midlands- discharge m acmmng tEDM k a lfae 0 f reaching a total* Deliveries under this contract, 

based supplier of specialised technology which permite nigh valu _ of n.S.SSOOm (£3 60m) in which dates from July 1980. 


based .supplier of specianseo «™uioBy wmen penoiu m*u value of u.S.$500m (£3 60m) in which dates from July 1980. 
machining systems to aero engine precision pi a ch i n i n g, especially jgg^ terms if all the options are began in 1982, but were sus- 


Months to end October rose from 


makers. 

The investment 


■ n,.!. ,, I jwn Wiuio u UH. u^uvus ue iKgui ui it"*, UBl 

shapes, such as tur- 1 aereiseiL The smaller deal has pended from the beginning of 


of bine blades. 


current 


Trust Is raising its net interim ffS'aS rnjjR&F 0 ' Tax toc ' 
dividend from 3.15p to 3.5p and 

fk. * * *• 


the directors expect to recom- 
mend a final of not less than 
7.175p making a total of 10.673p 
(10.325p) per £1 ordinary share. 


* * * Bowater 

First half ended September 30 

Z9S4 profit before tax of Leopold Bowater Industries has sold its 
Joseph Holdings (investment UK carpet manufacturing com- 


£500,000 in equity, giving Castle Mr Whitmore, who with a ■ 
a 23 per cent stake in Amchem. partner holds the rest of J 
and a 10-year £500,000 loan to Amchem's equity, said the com-. 


about 1983 at the 
customer. 


request 


uvnaicr the company. pany would need to raise further 

Mr Malcolm Whitmore, manag- capital in the future. He 

Bowater Industries has sold its ing director of Amchem, said the envisaged seeking a quotation for 

Ev carpet manufacturing com- new capital would enable the its shares at some point, although 

my, Georgian Goodacre Car- company to be more aggressive not this year. 


DIVIDENDS ANNOUNCED 


holding company), showed a 
slight reduction compared with 


pany, Georgian Goodacre Car- 
pets, to Melton Medes, a Not ting- 


Granville & Co. Limited 


1983. The Guernsey subsidiary ham-based- private group, for 


Member of The National Association or Security Dealers 
and Investment Managers 


Current of spouding for last 
pavment payment div. year year 

Aim Group int 1.9 April 1 1.9 — 5.75 

TR City of London 

2nd int 0.78 T '-‘' *"* n 68 — o q 

TSB Gilt? int 3 Feb 15 3 — U 

Dividends shown pence per share net except where otherwise stated 
'"Equivalent after allowing far scrip issue. tOn capital 
increased by rights and/or acquisition issues. tUSM stock. 
S Unquoted stock. I Gross throughout. 


made a larger contribution but 
that was more than offset by 
minor reductions elsewhere. The 
interim dividend is again l£75p. 

The bank's traditional cautious 


an undisclosed sum. Georgian 
employs some 500 people in 
Kidderminster and Kendal and 
has a turnover of film. The 
deal is part of Bo water's strategy 


Caparo Inds. in £4m sale 


27/28 Lot at Lane London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 


approach TJ | itself of perlpheiii 


Caparo Industries, 


The profit of £L07m on the 


a time when currency and 
interest rates have remained very 
volatile. There is “ good reason " 
to suppose that the outcome for 
the year will again be satis- 
factory. 


Paul's engineering and metals disposal will be included in 
group, has s^d its entire 16.1 Caparo's accounts to December 


198*416 
High Low 


Company 


Gnu YMd Folly 
PUco C bangs div.(p) % Actual axed 


BOARD MEETINGS 


per cent stake in Brown & Tawse, 31 1985. The placing price was 
the Dundee-based distributor of lp higher than tbe middle market 


pipes and valves, tor £4£m. 


The lollowing companies have notified 
dates of board meetings to the Stock 


price of 125p on December 31. 
Caparo said the sale was part 


BARCLAYS BANK ACT 

1984. 


Caparo had put its holding Caparo said the sale was part 
~v.:r^ -i',: : 0 * ~ of 3.36m shares up for sale after of its policy of de-gearing its 

ErtV Z thfljs 1 Vi mS agreeing the terms of a £14. lm existing activities hy.thesa^e of 
dividends, official indications are nn takeover hid for Fidelity, the surplus properties, investments 
available as to whether the dividends consumer electronics group, in and certain peripheral 


September. businesses. 


The reorganisation of the Barclays Group 
took effect on 1st January 1985 and all branches of 
Barclays Bank International limited have become 
branches of Barclays Bank PLC. 

The quoted company, Barclays Bank PLC, 
has become the Group holding company and has 
changed its name to BARCLAYS PLC. 

Barclays Bank International limited has 
become the operating bank. It has been re-registered 
as a public limited company and has changed its 
name to BARCLAYS BANK PLG 

No action need be taken by stockholders or 
customers. 


•ra into rims or finals and the sub- 
divisions shown below are baaed 
mainly on last year's timetable. 

TODAY 

Interim:— British Benzol Carbonising. 

Final:— -Albion. 

FUTURE DATES 

Interim*: — 

Country and New Town Props. Jan 17 t 

United Wire May 2 

Final:— placed at 

Fleming Clavertiouee Inv. Tat. Jan 1« expenses. 


Caparo Group, Mr Paul's hold- 


businesses. 

Caparo Group also placed jts 
Brown 


ing company, put in a back-up bolding of 283,000 


offer of 120p per share for the 
Brown & Tawse stake but 
Caparo Industries announced yes- 


& Tawse shares on the same 
terms to raise £356.000. 

Brown & Tawse's shares were 


teitiay the shares had been unchanged yesterday at 126 p 
placed at l28p per share, net of while Caparo Industries rose lp 


to 38p. 


BASE LENDING RATES 


3rd January, 1985 



BARCLAYS 


A.BJf. Bank 

Allied Irish Bank ...... 

Amro Bank 

Henry Ansbacher 

Arm co Trust Ltd 

Associates Cap. Carp- 

Banco de Bilbao 

Bank Hapoalim 

BCCI 

Bank of Ireland 

Bank of Cyprus 

Bank of India 

Bank of Scotland 

Banque Beige Ltd 

Barclays Bank 

Beneficial Trust Ltd 

Brit Bank of Mid. East 

I Brown Shipley 

CL Bank Nederland ... 
Canada Perm'nt Trust 

Cayzer Ltd 

Cedar Holdings 

I Charterhouse JapheL.. 

Choulartons 

Citibank NA 

Citibank Savings 

Clydesdale Bank 

C. E. Coates & Co. Ltd. 
Comm. Bk. N. East ... 
Consolidated Credits... 
Co-operative Bank ...» 
The Cyprus Popular Bk 
Dunbar & Co. Ltd. ... 

Duncan Lawrie 

E. T. Trust 

Exeter Trust Ltd 

First Nat Fin. Corp-. 
First Nat. Secs. Ltd... 

I Robert Fleming 
Robert Fraser & 


C. Hoare & Co t 

Hong Kong & Shanghai 
Johnson Mattbey Bkrs 
Kn owsley & Co. Ltd ... 

Lloyds Bank 

Malllnhall Limited ... 
Edward Mans on & Co. 
Heghraj and Sons Ltd. 

Midland Bank 

■ Morgan Grenfell 

Mount Credit Corp. Ltd. 
National Bk. of Kuwait 

National Girobank 

National 'Westminster 

Norwich Gen. Tst. 

People's Tst. & Sv. Ltd. 
Provincial Tst Ltd ... 

R. Raphael & Sons 

P. S. Ref son 

Roxburgh e Guarantee 
Royal Bk. of Scotland 
Royal Trust Co. Canada 
> J Henry Schroder Wagg 
Standard Chartered ...|| 

Trade Dev. 'Bank 

TCB 

Trustee Savings Bank 
United Bank of Kuwait 
United Mizrahi Bank... 
Westpac Banking Corp. 
Whites way Laid! aw ... 

Williams & Glyn's 

Win trust Secs. Ltd. ... 
Yorkshire Bank 


EQUITABLE 

UNITS 


Daily prices as ac 2 January 1965 
EQUITABLE UNITS 
ADMINISTRATION LIMITED 
57-63 PnfiMM Street. Manchester 


142 

123 

Asa. Brit Ind. Ort. ... 

141 

+ 1 

8.6 

4.7 

7.8 

93 

148 

135 

As*. Brit Ind. CULS... 

148 


WO 

6.8 



77 

52 

Alrsprung Group ..... 

S3 


6.4 

12.0 

6.8 

7.1 

42 

26 

Amitage & Rhodes ... 

41 

— 

23 

7J) 

5.1 

8.5 

134 

108 

Bsrdon Hill 

134 

— 

3.4 

2.5 

13.5 

22.5 

W 

42 

Bray Technologies 

48 

+ 1 

3.5 

7.3 

5.6 

8.0 

201 

173 

CCL Ordinary ... 

173 

<— 

12.0 

6.9 



1b2 

114 

COL 11 pc Conv. Praf. 

114 

— 

15.7 

13.8 



500 

100 

Carborundum Old. ...... 

800 

+ 2 

5.7 

0.7 



BO 

84 

Carborundum 7-GpC Pf. 

88 

+ 2 

10.7 

124 



103 

80 

Clndico Group 

80 

- 3 





73 

61 

Deborah Services 

65 

— 

6Ji 

10.0 



240 

182 

Frank Horaell 

240 

— 



9j6 

12.6 

206 

170 

Frank Horsell Pr Ord 87 

206 

— 

9.6 

4^1 



31 

25 

Frederick Parker ......... 

30 

+ 1 

4.3 

14.3 



» 

■Si 

George Blair 

so 




3.4 

6.7 

EO 

30 

Ind. Precision Catlings 

30 


2.7 

9.0 

83. 


218 

200 

Isis Group _ 

200 

— — 

15.0 

7.5 



124 

106 

Jacknan Group 

106 

— 

4.8 

4^ 



285 

213 

Jbiwm Banrough 

281 


13.7 

4.9 



93 

83 

James Burrough 9pc Pf. 

S3 


12.9 

119 



82 

71 

John Howard & Co. ... 

82 


5J) 

6.1 

8.4 


147 

100 

Linguaphooe Ord 

143 

+ 2 





100 

S3 

Lingua phone 10.5pc Pf. 

96 


13.0 

15.6- 



575 

300 

Mimhousa Holding NV 


+ 3 

3.8 




120 

31 

Robert Jenkins 

32 


6.0 

15.6 



GO 

28 

Scnittona "A” 

28 

_ 





92 

81 

Torday & Carlisle 

87 






444 

370 

Travian Holdings 

370 

_ 

4.3 




27 

17 

Uni lock Holdings ...... 

27 


1.3 

4.8 

13.1 


93 

81 

Walter Alexander 

93 


7.5 

8.0 



247 

228 

W. S. Yeeww 

22S 

— 

17.4 

7:7 

5.4 

10.8 


Pri»« and datalla erf servicu now avallabla on PrtMtel. page 4S14S 


M2 4EQ. 061-236 5685 
Authortesd Unit Tram price* 

Bid Offer Yld% 
Far Eastern «7.e 51.0 0.77 

GiK & Fxd Int 47.1 60.1 9.78 

High Income 43.7 52 3 6.32 

North American 49.2 62.4 2.37 

Pelican See UT Information Service 
Special Sica 49.3 52J5 3.40 

Tat of Invst Tats 48.8 52.0 1.59 

EQUITABLE LIFE ASSURANCE 
SOCIETY 

4 Coleman Street, London EC2R SAP 
01-606 6611 
lataurance Fund Prices 

Bid Offer 
Far Eastern 96.7 101.8 

Fd of inv Tata 98.2 103 4 

Gilt B Fvd int 95.3 100.3 

High income 99.6 104.7 

Managed 96.4 Wi.S 

Money 95.3 100.3 

North American 98.7 103.9 

Pelican 98.1 103.3 

Property 95.3 100 3 

Special Sits 99.0 104.2 

Pension Fund Pr ices 
Pena Far Eastern 96JB lOI 9 

Pns Frf of Inv Tat 38.7 T03.9 

Pn Gilt li Fad Int 85.3 100.3 

Pens High Inc 100-5 105.8 

Pena Managed 97.4 102.5 

Pana Money 95.8 T00.6 

Pena Nth Am 99.5 104 7 

Pena Pelican 98.5 103.7 

Pans Property 55.5 ICO 5 


98.2 103 4 

95.3 100.3 


FOREIGN BANKS IN NEW YORK 


P 1 ® wlM f* Publishing he annual study on the 

expansion of New York as an International banking centra 1 

Th * n™ 111 h,clu '£* the full liming of every Ionian banking 

opera Hon— 8 ranch. Agency. Representative Office or Subsidiary -actives 
the and of 1984. Location, management, staffing and acatus are dstetiad 
in itiil. 

Banks. Financial Inetkuttons and SuppTtora to die Banking Industry wishing 
to demonstrate their commitment to New York's Intern atSonel banking 
Bnpanslan by advartlsing In this important study should contact fl 

The Marketing Director 

IKE DANKER 

102 Ctaricanweli Road. London EC1M BSA 
Tel: 01-251 9021 - Tatao 28700 


95.3 100 3 

99.0 104^ 


Public Works Loan Board rates 

Effective January 2 1986 


Pena Mo nay 
Pena Nth Am 
Pena Pelican 
Pens Property 


100.5 105.8 

97 jS 1Q2.5 


Pens Sped Site 99.7 104.9 


> Accepting Houses 



8J2SVa- 1 month 
te 12 months 
12 months 


LADBROKE INDEX 
Based on FT Index 
934-938 <— 12) 


Tel: 01-427 4411 


Quota loan* repaid 

at 

by ElPt A* maturity! 


Non-quota loans A* repaid 
by BR At maturity! 


FT-ACI 
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Rising short-term interest rates spoil market’s 

first session of 1985 


. . Account Healing Dates - - 

vGpttoa 

•First HttflanK Last Account 
Dealings tlons Dealings Day 
Dec 10. . Dec 80 l ' Dee SOL Jib 7 
DecS* JulD Jan 11 Jan2l 
Jan 14 JuM Jan 25 Feb 4 
■* ■** NewAtfarie 4n»W» may take 
ptana trow 0 Jb am two buttons to* 
ssriter. 

Rising short-term interest 
rates curbed investment eottbo-: 
stasra and apofled Uh* London 
stock market's entry into ' 1385- 
SignifictnUy higher Jewels- for 
credit in UK money markets 
yesterday were the main hot not 

the only adverse influence -on 

sentiment Other contributory 
factors Included further sterling 
weakness and .unpleasant news 
from Midland Bank. xeencdSae 

its treuiikd -Crocker: National 

subsidiary.:-.-. 

Brokers reported initial sell- 
ing man eoolty. Investors reap* 
inn the rewards of the recent 
sustained advance ■ *n share 
prices, hut generallv viewed the 
setback as an overdue technical 
correction of the market’s 
current bull ’phase. .. ’Business 
activity throughout . the session 
was moderate with soma Institu- 
tional and professional opera- 
tors enjoying an extension of 
th«*ir New Year festivities. . . 

Blue chip industrials settled 
after the first hour, or «o of trade 
only fnease again later awaiting 
the Wall Street openioe. The 
Dow Jones -index fell -quite 
sbaroly from the outset and 
London values 'fotkwed to leave 
the FT Ordinary share index 
down U.f) at the day's lowest of 
5WI.4. The bnokhis sector was 
upset by Crocker's .revised 
founh-quarter ' loss of some 
£l85ro. wHich .hpa lnsces»rH"**<* a 
fresh : cash injection of C21®m 
f*om parent concern Midland. 
The damage to prices was later 
repaired, however, and poly 
Midland sustained an appre- 
riahle tall, dosing 28 down at 
345p. after 340o. 

A nervous Gilt-edged market 
was forced to endure fresh offer- 
ings with shorter maturities 
facing the brunt of the busrmwg 
as fears revived of 


Is the Banking sector. Mercury 
Securities found support and 
rose 13 to 428p. but Standard 
and Chartered fell 8 to 470p. 
Hongkong and Shanghai rose 4 
to Sip on Far Eastern in- 
fluences. Wood cheater Invest- 
ments. now fully listed, added 3 
at 146p following Press com- 
ment 

Life ' Insurances attracted 
selective support in the wake of 
Prudential’s satisfactory new 
business figures. Son Lire im- 
proved 9 To .79®p and Peari 
hardened 4 to 987p,- while 
London and Manchester rose 7 
to 680p. Refuge gained 8 to 
318p in a restricted market 

Ad otherwise lacklustre 
session in regional Breweries 
was enlivened by another rela- 
tively - active turnover in 
Matthew Brown; down to 278p 
in the early business on funher 
reflection of the company’s bid 
denial, shares of the Blackburn- 
baaed concern attracted fresh 
speculative support and finally 
settled a net 18 to the good at 
388p. The leaders drifted for 
' want Of attention. Arthur Guin- 
ness - encountered profit-taking 
and shed 9 to 33Sp, while Bass 
eased € to 477p. 

Leading Buildings gave a drab 
performance and settled at the 
day’s lowest. Bine Grele gave 
up 8 to 472p. and BPB In- 
dustries lost 3 to 275p. Tarmac 
remained on -offer in the wake 
of the MBm share placing to 
finance the acquisition of the 
quarrying and concrete assets of 
Lone Star Industries of the U.S. 
and the dose was a net S down 
at.- Slop. Among Timbers, 
Phoenix continued to reflect 
favourable comment and rose 4 
afresh to 146p. 

ICI edged up to 733 d before 
slipping back on early Wall 
Street influences to close a 
couple of pence: cheaper on 
balance at 7S4p. Elsewhere, 
Morcean Holdings found sup- 
port and rose 8 to lBSp. 


FINANCIAL TIMES STOCK INDICES 


Jan. 

2 


Dm. 

31 


Dec. . Dec. 
28 > 37 


Dec. 


Dec. 

21 


year 

ago 


Government Sees. 

81.21 

81.71 Bl.Bft 

81.86 

82.02 

81.96. 

83.18 

Fixed Interest 

85.27 

85.33 85.34 

05.35 

85.61 

85.56 

86.46 

Ordinary 

940.4 

952.3 945.2 

929.0 

996.0 

924.3 

77D.3 

Gold Mines 

473.5 

478.0 474.1 

478.6 

477,7 

469.1 

553.9 

Ord. Dtv, Yield 

4.57 

4. S3 4.66 

4.63 

4.65 

4.65 

4.61 

Earnings, Yld.% (fuiH 

1,1.63 

11.51 11.60 

11.77 

11.B2. 

11.83, 

B.43 

P/E Ratio <net) (■!*.... 

10.52 

10.43 10.35 

10.20 

10.16 

10.15 

13.92 

Total bargains (EsLl. 19,243 

17,323 14.111 

12,091 

— 

29,518. 17,725 

Equity turnover £m. 

— 

245.69 1 89.38 

116.7 

2SB.3 474.76 205.63 



18,264 14^10 
131A 115.9 

9,508 

69.8 


Shares traded Inti/... 

- ; 

141.6 

236.5 

136.3 

10 am 948.4. 11 sm 946 4. Noon 945.B. 

1 pm 945.4. 



2 pm 945.4. 3 pm 

944.5 




Basis 100 Govt 

Sees. 15/1 /2a. Fined 

InL 1928. Ordinary 

1/7/35 

Gold Minas 12/9/55. 

SE Activity 1974. 






latest Index 01-246 8026. 






-Nil-9 98 





HIGHS AND LOWS 

S-E. 

ACTIVITY 

— 1 1984/85 Since Com pllat'n 



Doc. 

28 


High 


Low 


High 


Low 


OovbSec^.: 


Fixed lot... 


; Dally 

— .; 1 Gilt Edged ; 

85.77 75.72 } 127.4 / 49.18 80-5 

IS/llM. ;c H 17/84/ (B/VUi ; IB.-I.75l .118.3 

87,48 . 80.43 . 180.4 1 50.35 : Value 406.6 

(14/S.-B4) iWW/M> <28/11/47^ i5/l/7S> Oday Average! 
Ordinary.— 1 M2L3 • 766.3 | 963.3 40.4 : 0, £Jj®!K2 a , g 

Gold Mined 711.7 ; 452-2 I 734.7 , 43.3 | Bargain*. _.i 08.5 

7; <g/a/a«i piB/is/Mittb/z/BSi m-ieTii value &1B.8 


83.7 


08.0 

B 


r 

i 98 .8 


,108.3 

>614.8 


hiehe*' borrowing costs. The 

pound's eveohn! raHw. from fts «. ... 

worst-evw level of *1.1330 StOFCS quietly ttUU 
against the dollar provided little 
comfort and leading shorts 
eventually suffered losses ran*- 
ine to H. The lonps. although 
more thinly traded, became un- 
settled by bouts of heavy 
A**rivity la- the future* market 
With buyers extremely reluc- 
tant. quotations for longer-dated 
gilts reacted accordingly and' 
selected stocks dosed nearly a 
point down on balance. 


Clearers dip and rally 
Midland Bank's statement 
concerning . Crocker ' National 
Bank initially unsettled other 
major clearing banks but after 
the opening mark-down prices 
recovered to dose only modestly 
lower. NalWest settled S down 
at 390p. after 523p. while 
Lloyds finished S off at 530p> 
after 535*v . Barclays , were 
finally a couple of pence cheaper 
at fiflSp, after TBSp. Etefrwfaera 


Recent support of leading 
Stores, which had reflected wide- 
spread indications of a record 
Christmas business, subsided 
and falls extended into double- 
figures; dealers were quick to 
point out that selling was 
generaQv linhL Gussies “A** 
fell 14 to 6B3p and Marks and 
Spencer 4 to 116 d, while losses 
of 6 were noted in Debenhams, 
209p. House of Fraser. 310o, and 
Burton, 415p. Dixons, due to 
reveal interim figures during 
the next trading Account eased 
8 to S62o and Currys closed 13 
off at 612p in sympathy. Profit- 
taking was responsible for a 
decline of 10 in recent high-flier 
A Hepworth. 27Sp, but Ward 
White provided an outstanding 
finn spot, rising 10 more to 2i5p 
still on an investment recom- 
mendation, Jewellers also 
art-acted occasional interest and 
gains- of around 3 occurred m 


Acsls, 2Sp, and Ernest Jones, 
Sip- 

Leading Engineers drifted 
easier in light trading, but 
secondary issues showed a 
majority of small gains. Country 
buying lifted Belgrave Holdings 
6 to 146p, while included among 
noteworthy improvements in 
smaller-priced issues were 
Triplex, up 3 at 3Sp, and Cam- 
ford, a similar amount dearer at 
SOJp. 

British Telecom resisted a 
dull trend in the Electrical 
sector and made further pro- 
gress to a new p eak o f 1061 p, up 
a penny. Thorn EMI, a particu- 
larly good market of late, ran 
into profit-taking and reacted 12 
to 472p; the interim figures are 
due on January 10. BlCC fell 
9 to 228p on the proposed 
closure of a U.S. subsidiary. 
Elsewhere. Mellexware res- 
ponded to a broker’s New Year 
recommendation by rising 10 to 
153p_ Speculative Interest lifted 
Snnleigh 3 to lOp. but Cray Elec- 
tronics, awaiting next week’s 
interim figures, eased 4 to 213p. 

Several of the Food sector’s 
recent higb-flyers lost their 
recent sparkle, particularly the 
bid candidates. Rowntue 
Mackintosh ~fe 11 12 to 373p and 
Tate and Lyle lost 7 to 435p. 


Among Retailers, Associated 
Dairies succumbed to selling 
and the dose was a aet 6 down 
at 158p; the interim results are 
due shortly. Elsewhere, Alpine 
Soft Drinks put on 3} to 27jp 
on vague takeover rumours. 

Hotels and Caterers turned 
easier with Grand Metropolitan 
slipping 8 to 307p. 


Secnricor rising 6 to 2$8p and 
Security Services a like amount 
to 370p. Polly Peck, on the 
other band, met with sporadic 
selling and gave up 6 at 2 l 2 p. 

Among Leisure issues. Totten- 
ham Hotspur attracted a rela- 
tively lively two-way business and 
rbe close was a couple of pence 
dearer at 78p, after 80p. USM- 
quoted MME Facilities finned 4 
to 7ip. 

Specialist printers McCorquo- 
daie, a firm market recently re- 
flecting persistent takeover 
speculation, rose 3 more to 193p, 
after 295p. following the X0.4m 
cash acquisition of John Wlsden 
of cricketing publications fame. 
Elsewhere, Addison Communica- 
tions, wanted on Monday follow- 
ing a New Year recommendation, 
encountered profit-taking and 
ran back 7 to 200p. 

Noteworthy movements in 
Properties were confined to 
secondary issues. E spicy Trust 
attracted fresh support on re- 
covery prospects and rose 5 to 
25p. while renewed demand on 
Stamford Bridge development 
hopes lifted Marler Estates the 
same amount to l£6p. Trafford 
Park Estates gained 6 to 192p 
on occasional buying. 

Textiles lacked a decided 
trend. Conrtaulds led leading 
issues lower with a fall of 3 at 
125p. Dawson International, 
260p, and Tootal, 64p, both shed 
a few pence. In contrast. Sun- 
beam Wolsey hardened a couple 
of pence to fiSp on the disclosure 
that Namaval now controls just 
under 19.1 per cent of the equity. 
Hi eking Pentecost, 52 p. and R. 
Smallshaw, 34p, rose 3 apiece. 

Tobaccos were also irregular. 
Bats turned dull and dipped 10 
to 340p on vague talk of a size- 
able line of shares overhanging 
the market. Rothmans Interna- 
tional, on the other hand, rose 
6 to 187p in belated response to 
a New Year Investment recom- 
mendation. 


foil away, with a decline in the 
Hand against the dollar prompt- 
ing persistent small selling from 
Johannesburg sources. The 
absence of any Continental sup- 
port — Swiss dealers did not 
operate yesterday — and late 
selling pressure from the U.S. 
caused a further downward 
reaction . after-hours, prices 
settled around the day’s. lowest 
levels, leaving the Gold Mines 
index 5.6 down at 4733. 

South African Financials mir- 
rored Golds and staged a broad 
retTeat but the UK-registered 
issues attracted a fair amount of 
interest. (Starter Consolidated, 
a strong market since Minorco/ 

Anglo American/De Beers an- 
nounced an increase in their 
shareholdings, rose to Slip be- 
fore easing back to dose a net 
2 firmer at 207p. 

Traded Options began tbe New 
Year in fine fettle. Total con- 
tracts struck amounted to 6,662 
— comprising 5,538 calls and 
1,124 puts. Once again, operators 
centred their attentions largely 
on rwo stocks. British Telecom 
recorded 2.064 Calls, 526 in the 
February 100's and 827 in the 
May 110's, and 342 puts. Jaguar 
were also lively with L053- calls 
transacted, 418 of which were 
done in the June 240's. 


OPTIONS 


First 
Deal- 
ings 
Dec 17 
Jan 7 
Jan 21 


Last 
Deal- 
ings 
Jan 4 
Jan 18 
Feb 1 


Last For 
Declare- Settle- 
tion ment 
Mar 21 Apr 1 
Apr 11 Apr 22 
Apr 25 May 7 


Hanson. Trust react 
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RUM CWOWMEMT WPtX-iHflgD STOCKS 


MUM IB. 


MUOjHMO I10M1 


rate 


336 

25* 


__ iarrpoWbhriioSJtOTiaj{SBies,AHstofci)iistiaienBii 

1 15gg ffir e ^gg^saw Ortcte Howe, CWXM Street, Union, EC4P 4BY, price 150. by pofl 28*. 


Hanson Trust, which figured 
prominently in the New Year 
tips, succumbed to fairly per- 
sistent profit-taking and ran bade 

9 to 333p. Powell Duffryn eased 
7 to 435p in sympathy. Other 
falls among miscellaneous indus- 
trial leaders were fairly modest 
but Boots, reflecting a setback 
in the Stores sector after the 
recent strong advance, closed 8 
cheaper at 188p. Metal Box 
eased 4 to 396p and Reed Inter- 
national a like amount to 538p. 
Elsewhere, Manchester Ship 
Canal came to life as buyers 
showed interest and rose 24 to 
230p; the results are due next 
month. Aim Group advanced to 
127p in response to good half- 
year figures before settling 3 
higher on balance at 124p. Fresh 
support lifted Be La Roe 13 to 
800p. while Sale Tilney, reflect- 
ing further demand in a limited 
market, rose 7 to 407p. Revived 
speculative interest left Erode 

10 to tbe good at I20p. Far 
Eastern advices prompted a rise 
of 9 to 241p in Swire Pacific **A" 
and a gain of 6 to 139p in China 
Light and Power. Security shares 
recorded several useful gains. 


Oils easier 

Reports that BNOC has ruled 
out any North Sea oil price cuts 
for at least a month and the 
recent OPEC agreement failed 
to inspire confidence in the lead- 
ing Oils which fell away through- 
out the day. In generally 
subdued trading BP gradually 
gave ground to Close a net 10 
lower at 477p. while Shell dipped 
5 to 650p. Britoil and LA5MO 
gave up 7 apiece at 193p and 
317p respectively. Currency 
considerations boosted Royal 
Dutch which moved up l to £42 1. 

Secondary issues remained a 
quiet market hut Ireland's Oliver 
Prospecting attracted substantial 
selling from the outset and 
finally settled 35 cheaper at 160p 
amid persistent talk of a dry 
well in the Celtic Sea. 

The continuing strength of the 
dollar brought renewed pressure 
to bear on the recently depressed 
bullion price and prompted wide- 
spread losses throughout the 
South African sectors of mining 
markets. 

Bullion lost ground through- 
out' the session and settled a net 
S3.5 easier at 8305.5 an ounce 
— its lowest level since eariy- 
June 1982. 

Gold share prices consequently 


For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
included Elblef, Peek Holdings, 
Espley Trust, Mills and Allen, 
Bestwood, Midland Bank. Pet- 
ranol, C. H. Bailey, Falcon 
Resources, Bristol Oil and 
Minerals, Sterling Guarantee 
Trust, Ray beck. Coronation Syn- 
dicate, Amstrad Consumer Elec- 
tronics, Combined Technologies 
and Strong and Fisher. A put 
was done in Aberfoyle. No 
doubles were reported. 


ACTIVE STOCKS 


Abova average activity wae noted in 
the following stocks yesterday. 

Closing Day's 

Stock 

Barclays 563 

Bowater |nds 

Brown f Matthew) .. 

Debenhams 

Evoda 

GUS “A" 

Hanson Trust 333 

Hapwonh (J.) 

Jaguar 256 

Man. Ship Canal .. 

Midland Bank 34S 

Tottenham Hotspur 


price 

change 

563 

- 2 

21S 

— 

298 

+ 16 

209 

- 6 

120 

+ 10 

693 

-14 

333 

- 9 

176 

-10 

256 

+ 1 

230 

+24 

345 

-28 

76 

+ 2 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 


Stock 

Brown (M ) 

Thom EMI 20 

Hapwonh . tJ .J 
Guinness (A.) 
Hanson Trust. .. 

Brit. Telecom. 
Pilkmgion Bros 
Tomkins (F HI 
0 I 4OC Conv. 

BTR 

Shall Transport 
Argyll Group... 

BP 

Lucas inds. ... 

Uid. Scientific 
-BVpc Conv. ... 


Hat. 
No. of 

Mon. 

Day’s 

hanqes 

close 

change 

24 

283 

-30 

20 

484 

+ 17 

14 

186 

+ 12 

13 

244 

+ 13 

13 

342 

— 

12 

1054 

+ 2 

12 

303*d 

+ 12 

11 

C138 

_ 

10 

614 

+ a 

10 

655 

+ a 

9 

271 

+ B 

9 

487 

- 1 

9 

254 

+ a 

9 

2SS 

+ 13 

11 

£138 

— 


MONTHLY AVERAGES OF STOCK INDICES 


RISES AND FALLS 
YESTERDAY 


December; November- October September 


Financial Times 
Government Secuiitic 

Fixed Interests 

Ordinary 

Gold Minea 

Total Bargains 

F.T.— Actuaries 


British Funds 

Corpne- Dam. and 
Foreign Bonds 


Rises Falls Same 
0 100 4 


82.38 

85.87 

929.6 

506.9 

24,715 





Industrials 

286 

89.80 . 

80.60 ; 

80.01 

Financial and Prop. 

88 

85.83 , 

84.37 

83.86 

Oils 

42 

B12.7 l 

B65.1 

859.3 

Plantations 

3 

554.5 ; 

549.S 1 

635.5 

Mines 

23 

2D, 525 • 

19,166 . 

16,876 

Others 

127 




Totals 

677 


26 

286 

66 

60 

4 

22 

31 


•1 

857 

381 


10 

132 

66 


5B4 1.536 
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: F.P.i - 95 . 91 

F.Pjl&fU: Ills 10 
,F.Pm10/18307 184 

F.PjdO/Xl 186 1113 
F.P.:il/l 176 -188 

IFJV - 83ia‘ 21 


udl.?i 3.0i 1 J 2 S 6.1 


liUDO Hldg£ lDp....^ 12G i *2 < ui.75i 2.0' 4.317.0 
— reys iOp_ , 178 +« uS.O: 2.7| 4.01D.9 


.'Wardle Storeys iOp„ 176 +4 
[Williams (Rex 1 Leis.5p 21 1 — 1 


U0.91: 1.4! 6JB 14.5 


FIXED INTEREST STOCKS 



'100 


« F.P. (81 112 166 ' 105 lAberfoyle 8 % Cnv. Uns. Ln. *95 |160 

92-S74 £JO 20/4 ; 34li. 2Bi a 'Atrioan Dev. Sank lHaX Ln. 2020. • 32Sa -5» 

FJP. ; 1 !/ 1 .121 1115 Automated Sec. G% Cnv. Cum Red Prf. l 21 

F.P. . — I108W 100 Comm Bk of Wales lift SubUnsLnSfi-Brioau 1 — U 

Nil ; — , 10 pm; 10pm F. & C. Eurotrust S>i£ Cnv. Ln. "96 110pm 1 

F.P. — -iBppmlSppm Fll 7. 77, Cnv. Cum. Red. Prf.fl... 'Ifipom— 1 

X51 ) — 1 64 ! 32 iFellxstowo Dock Prf. Units t 63 > 

06>s Folkestone Water tl>:% Red. Deb. JOM' 9Bie, 

98U Oartmore Amor. llss% Deb. 8014 ! 984 

lit “ 


11 100 

J101 

HOC 


F.P. 


99 [Glasgow Stock' h Ids lit** Deb. 80O9_' Bft r-t 
Ofitg Grove be II 7.6% cnv. Red. Cum. Pret. ..1 98 U 1 

29ti Int Am. Dev. Bk. 9i«Ln. 2016 I B91t— 5s 

esse lntLBk. for Recon. 4 Dev. ! Ln. SM 3 I 38i,^-s* 


/I 100 it 

598.094 F.P. I — - 89S« 

109.(03 F.P. ‘11/1 .101 14 I 
«■ F.P. I - 08 

B5JJ1 £30 I — 301a! 

99.161 £30 iX?/l( 33, i, _ ... , _ . _ 

11 • Nil 1 ■ — : 9pm Bpm'Jap. Assets Tst. 4 is^Une. Cnv. Ln. 1994' 8pm: 

11 ' F.P. < — . I40pi I30p Johnson Matthey Cnv. Cum. Prf..—* 140p 

II 1 F.P. ! - ! 92 ] 90 Lifecare Inti. 6i%Cv. Cum. Red. Prf. 1989; 90 :-2 
599.199 £36 16/3: B9ia’ 24t» Lon. Shop Prop, ll K 1st Mort. Deb. 201 B, 285a— U 

S 99.013 F4*. — • 99 S7i« Lowfand Inv. 11 Deb. 201 a ! 97ltl 

It ; Nil , — 15pm> 6 pm McCarthy a Stone 7% Cv. Ln. 99HM.....14pm - ■ 

— . F.P. 1 — llOOj*. 99 ij NatlonwideBldfl. Soc. 10U«t Bds. 8/12,85' ^ 90is.— is 

— F.P.' - ’ 1001 B, 100 < Do. 10504 13,12/86 100 I 

1 F.P. 11/1 124 . 101 is Normans Grp. 8 ( 4 % Cnv. Uns. Ln. 88/2094 118 ~6 

F.P. — 56 > 53 iPeel 1D% Cum. Praf. WJpw, - 36 ! 

I F.P. 26/4 120 Ins IR&cal Elect 7* Cnv. Uns. Ln. 20tt9il4....|122 1 — is 
F.P. — ! 60 p , 68p 3imon Engn. 4%Cm. Rd. PF. '84-96...., B6p 
F.P. • — 1 64p J 65p Do. fi.4* Cm. Rd. PF.. 1 64p 


Ii 

re 


r% 

ee 

100 


F J>. . - j 76p 76p I Do. 8.35% Cm. Rd. PF.- 11 -H.< 76p 

F.P. — 88 p I B 6 p ; Do. 7.75* Cm. Pd. PF.« 97..! 88 p ! ..... 

F.P. 24/1 lOOMi 08i]'sun'ld A 3th. Shields lift Deb. 3006.' 08i*i-i* 

1.976 £20 27/3 24 T a : 1&H Sweden 11* Ln. 2012 ESU -N 

1 F.P. | — 11 5p ; 112p i*-Tech. for Bus. 7* Cum. Cv. Rd. Pf.... HBp } 

: F.P. • -.140 ' 125 [Tomkins <F. H.) 94% Cnv. La. '94 140 | + 2 


44 RIGHTS*’ 

OFFERS 



,-u.!il!ASSL 

' i 

1BB4 i 

_ _._ L _.| 

Stock 

! |S + or 

i« a ! ■ 

. High , Low j 


i i a 


B 

80 

64 

176 

60 

488 


F.P. 

F.P. 

Nil 

Nil 

Nil 

NU 


14/22 

16/1 


6 j 

as I 
9pm< 
40pm 
62pm{ 


B>a lAnuUoamated Estates fip. ../ 
80 TAttwoods 


6 pm 

40pm| 

46pm 


86 

Nil 

— 

1 86 ptn[ 

60 

Nil 

-w 

1 11 pm 

143 

F.P. 

50/1 

173 

30 

F.P. 

11/1 

! 341* 

BO 

Nil 

— 

i 30pm' 

186 

EJ». 

18/1 

| 828 i 

a * 

Nil 

— 

l>apm| 

115 

Nil 

— 

| 33pm< 

SB5 

Nil 

— 

53pm, 

SS 

Nil 

— 

J ffpmi 

' S 

Nil 

30/1 

3/epnr 

SBOctt 

Nil 

- 

:87><pm 


14pm| 
5pm! 
162 
31 


5J» : 

86 j + S 

Bal4tow Eves bp_ 9pm( 

Birmingham Mint ' 40pm 


■Burgess Prods.^...— ; 62pm +( 

iCaritc 


-(ton Comma. ; 130pm — 6 


parr's Milling- 

Dura Mill 3 >gp — 

Equlpu - 1 

Jacks IWm). ; 

18pm LCP Hidgs. ! 

218 {Marshalls Halifax.- -( 

12 pm !* Morris (W.> Fine Arts 20p. I 

2B pm, Notts. Brick. - 

qSpmiPlIkington Bros. £1 . 

lpmi^Steaua Romorta R/V.- I Ujpm —.. 

Z^pm Tranwood Spw. - — J'jpm' 

'A 1 ' 65pm! -4 


26pm. 
llpm;-r( 

162 ! 

32 

18pm -1 
228 +9 

i»pmi-i 
32pm —l 
53pm. 4 G 


: 87i« pm 67itpm!Westpoc 6A1 65 pm! 


Ronunclsttaa date irousRy last day lor dealing has of stamp duty, b Figures 
based on prospectus sstimsiss. d Dividend rots paM or payable an pert of 
capital; cover based on dividend on full capitaL 0 Aasumad dividend and 
yield. u Forecast dividend caver based on previous year's earnings. 
F Dividend and yield based sa prospectus or other official esUmatam for 1985. 
H Dividend and yield based on prospectus or other official estimates for 1984. 
0 Gross. P Fence unless otherwise Indicated. *- Issued by tender. | Offered 
holders of ordinary shares as s “ rights.** ** Issued by wav or cspttstlsstion. 
§§ Rohmoduced. n Issued in connection with reorganisation merger or take- 
over. ■ Allotment tetters or felly-paid, flfl Introduction. * Unite tad Qacurhias 
Market. S Placing price. T Figures assumed. tt DfHcla! London Ltetlng 
il Dealt in under Rule 535(3). t Comprising 100 Prf. end one PtB- share. 


NEW HIOHS AND 

NEW HIGHS (188) 


LOWS FOR 1984/85 

NEW LOWS (19) 


AMERICANS 1471 
CANADIANS (8) 

BANKS 131 
SKEWERS tit 
BUILDINGS (X) 

CHEMICALS 14) 

STORES cm 
ELECTRICALS ( S) 
ENGINEERING (121 
(101 


MISTRIALS (321 

IWSURAMCE mi 

LEISURE (4) 

MOTORS (3) 
NEWSPAPERS (1 > 
paper m 
PROPERTY (d> 

SNIPPING (11 

TEXTILES (31 

tobaccos nr 

TRUSTS del 

OILS 411 

PLANTATIONS (11 


BRITISH RINDS (21 
Eschar. 9J.DC 1990 Treat. 15 PC 1985 

A ttB0 M1 ?ANAD.ANS<11 

"“fflcTWCAUI (3) , _ 
Koite intemad. WertipNx Inform. 

Mtcrovltcc |NOUSTR|ALS {6 , 

Cone. SOrHancrv tor Computer 

Morris (WJ F. Arts Vlntafl „ . _ 

sncmmoM MOTQ ^ Wartslta AS 

P^xwm (G. BJf^^ OJ 

^ “SSS^H AFRKANS (11 
Ma mina TRUSTS C1> 

Yorksrwa ^ 

PlrstUnd Oil A tel 

MINES U> 

St. Helena Lvdenbura Plat 


Industrial Group 



693.11 

l 660.77 

533.45 

62104 





633.01 

435.05 

577.74 

< 603.66 
407.16 ' 

578.30 

506.60 

533.53 

, 570.80 
. 387.97 






“ 

— - 

■ 
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FT SE 100 . 



; 

1203.5 


1188.7 

• 1 X 18.4 















PUTS 



^ 

- 



























Option 

Jan, 

Apr. 

Jiy. 

Jan. 

Apr. 

Jiy. 

Option 

Feb. 

May, 

Aug. | Feb. 

May. 

Aug. 


— 


— 

958.3 ( 31 atl 
592.94 [ 31 stl 

— 



B.P. 

390 

95 

100 



1 

3 

_ 

imperial Gp. 

140 

59 

30 

43 

241 * 

10 

37 

1 

8>2 

3 

6 

B 

All-Share .... 

FT-SEZOO... 





1 

564.88 ( 6 thi 


(“ 480 ) 

420 

460 

65 

33 

72 

38 

47 

30 

72 

5 

16 

40 

77 

25 

47 


180 

7 

14 

11 

13 

16 

tCorrecied _ 



500 

550 

61 * 

H 

18 

10 

25 

(* 318 i 

300 

530 

37 

17 

40 

87 

47 

35 

6 

23 

13 

33 

B 2 

17 

38 

57 

r 








— 


Cons. Gold 

460 

*&. 

10 

2 U 

1 

1 

45 

24 

10 

65 

s 




360 

5 

IB 

25 

47 

EUROPEAN OPTIONS EXCHANGE 

I Feb. May ■ Aug. 


/■ 4 B 4 ) 

650 

600 

650 

IB 

70 

190 

170 

BO 

85 

Lo nr /10 
r 167 ) 

130 

140 

160 

1 BO 

39 

39 

14 

41 * 

si 

17 

7 

34 

19 

8 i t 

1 

3 

5 

16 

3 

9 

19 

4 ia 

11 

81 

( series 

VOL 

Last 

VOI. 

: Last ; 

VOI. 

Last 

Stock 



110 

19 

81 

83 

1 

3 

5 

p. a a 

360 

53 

59 



3 

4 


GOLD C 
GOLD C 
GOLD P 
COLD P 

8325 

6350 

F 280 

8300 

2 

3 

25 

16 

5.10 

2 

3 

6.10 

14 

6 


! 9305.80 

1 


(“ 137 / 

120 

130 

140 

160 

9 

3 

1 

14 

10 

314 

17 

12 

7 

3 

61 * 

16 

5 

10 

18 

7 

18 

80 

(* 309 | 

280 

300 

330 

34 

17 

6 

41 

95 

13 

31 

IB 

3 

7 

24 

7 

IS 

29 

18 

38 

6.50 

15 

10 ' 

12 






““ 




KB cal 

280 

48 

54 

— 

B 

2 

— 

GOLD P 
GOLD P 
GOLD P 

£325 
S 3 50 . 
£375 

2 

2 

1900 B - 
- 10 
69.20 B — 

44.20 B 



1 " 


Com. Union 
(* 1 B 81 

260 

180 

51 

11 

34 

20 

37 

23 

1 

4 

4 

10 

6 

13 

1 - 260 ) 

240 

260 

280 

30 

15 

6 

38 

84 

13 

46 

33 

30 

3 

10 

84 

6 

13 

38 

8 

16 

33 









320 

1 

6 


32 

35 


R.T-Z. 

500 

105 



2 

18 

sa 

77 

83 

GO 

85 

SILVER C 
SILVER C 

£700 

£800 

28 

15 

9 

! io > 

2 

45 

6621 


G.E.C. 

(« 8 l 6 i 

160 

180 

50 

40 

64 

44 

— 

1 

1 

2 

2 

r 


600 

6 tV 

30 

9 

40 

16 

47 

£4 

32 

67 

SILVER P 
S.'FL c 
SFL C 
S.'FL c 

6700 
FI . 330 
F 1 . 34 S 
FI. 555 

3 

35 

59 

38 

15.20 

B.BO 

35 

84 

80 B. 

Jll .50 . 

11 

11.50 

FL 3 ^ 8 .Z 5 


200 

230 

340 

24 

7 

1 

30 

14 

7 

36 

81 

14 

«" 

86 

4 

11 

SO 

6 

13 

32 

Vaal Reefs 
1-6811 

BO 

90 

100 

81 * 

4 »* 

2 

12 

8 

3 S* 

141 * 

10 

6 1 * 

5 

101 * 

201 * 

101 * 

151 * 

25 

18 

18 

86 

M 



280 

300 

330 

360 




“I- 

rv 










8 -FL P 

S FL P 
S'FL P 

FL 3 Z 5 

Fl .330 

FL 333 

1 

1 . 7 C 

; 53 

. 3.90 

— 

— 

»• 


l* 310 i 

16 

25 

30 

6 

88 

17 

20 

Option 

Mar. 

Jun. 

Sept 

Mar. 

Jun. 

Sept. 

35 

2.50 

— 


— 


„ 



1 



55 



Beeeham 

(■ 390 ) 

300 

97 


— 

2 



6 FL P 
B-FL P 

S'FL p 
fc -8 C 
£-6 C 

FI. 345 
FL 350 
FL 35 S 
CS 115 

89 

95 

34 

200 

400 

6.40 

7.50 

2.50 
0.80 

is 

9 

9 ! 

11.60 ; 

• 14 | 


j z 

; 


I.C.I. 

(* 738 ) 

550 

600 

650 

700 

750 

190 

140 

198 

148 

IOO 

63 

26 

106 

73 

40 

1 

1 

2 

2 


360 

590 

48 

20 

47 

28 

53 

30 

6 

18 

11 

23 

14 

38 



: - 

, 6114.53 



46 

18 

6 

24 

13 

58 

30 

46 

Base 

1 - 478 ) 

560 

390 

125 

95 

130 

100 

— 

Hb 

3 

2 

5 


iig 

£3 P 
£ 5 P 

S 12 S 

£120 

S 13 S 

26 0,40 

50 6.60 

25 10.60 

Jan. 


' " 1 

70 

! 1.70 

n 


Land See. 
C 810 ) 

360 

280 

53 

52 

56 

37 

42 

Die 

l 

2 

6 

a 


460 

600 

32 

13 

40 

30 

47 

25 

10 

30 

17 

3 B 

20 

40 

Apr. 


July 




500 

330 

16 
a . 

8 

14 

B& 

26 

29 

De Beers 
(- 54 . 20 ) 

420 

460 

600 

530 

40 

80 

55 

37 

6 B 

45 

37 

70 

60 

83 

60 

95 

ABN C 
ABN P 
AEGN C 
AEGN P 

F 1.360 
FI . 360 
FI. 14 D 
F 1.140 
FI. 190 
Fl .190 

97 

35 

540 

*1 

.19 

l 3 

• 64 

96 

27 f 
' 8.50 i 
ia 5 o . 

. 1.50 B 
14 

19 

■31 

, 16.40 

FI. 372 

Fi.lS 0 

FI.lS 4 . 5 D 


Marks A Sp. 
l* 117 | 

100 

110 

120 

130 

£0 

11 

4 

1 

93 


1 

1 

3 

5 

6 


6 

12 

— 

345 

160 

~ 

14 

vio 

1.50 

' 68 
77 
07 
85 

1 

I I 

1 IB 


7 

4 

11 

6 

7 

16 

9 

10 

13 

21 

Guest Keen 
(- 194 ) 

140 

160 

58 

39 

44 

371 * 

34 

1 

2 

6 

3 

8 

10 

AH P 

‘ 4.20 




Shell Trans. 
1 * 850 ) 

500 

157 

162 

— 

8 

3 

— 


200 

11 

16 

21 

13 

18 

21 

AKZO C 
AKZOP 
AMRO C 

FI. 110 
FI. 100 
FI .70 

415 

713 

69 

0,90 

1.50 

0.60 

641 

281 

98 

4.50 ' 

4 ; 

2.50 
' 4.60 
19.50 

a ' 

162 

195 

194 

. S.fiO 
6.60 
: 4.40 

a !! 

R. 67.50 


600 

660 

700 

60 

15 

3 

67 

34 

13 

75 

42 

20 

4 

20 

55 

10 

30 

65 

16 

87 

72 

Hanson 

C 334 ) 

sao 

240 

260 

380 

116 

96 

76 

56 

119 

99 

79 

69 

62 

tic 

2 

Z 

8 

2 

8 

3 

4 

10 

GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 

F 1 . 160 - 
FI. 180 

141 

30 

17 a a 

S -50 _5 

- 

- 

FI. 175 . 5 D 


Trargar Hso 
C“« 7 > 

260 

280 

300 

80 

60 

40 

64 

64 

45 

44 

Ot* 

1 

Hr 

e 

2 

4 

7 


300 

330 

360 

30 

20 

S 

41 

27 

13 

46 

33 

16 

7 

14 

31 

11 

20 

34 

16 

26 

36 

FI .150 

FLfiO 

22 

605 

143 

3.30 

8 

0.60 

6.70 

0.50 

76 

69 

136 

232 

186 

5.30 B 
10.20 
‘ 2.40 
! 8.50 * 

: a 

36 

, 11.90 B FI.e 5 .BD ] 



330 

360 

12 

3 

21 

7 

2 B 

14 

5 

34 

8 

28 

13 

31 

Jaguar 

(- 256 ) 

180 

900 

81 

61 

84 

64 

43 

50 

tic 

1 

3 

1 

l h 

8 

HOOG P 

FI . 65 



Fl. 4 S. 6 O 





■ 




240 

260 

35 

14 

33 

34 

5 

a 

12 

KLM C 
KLM P 

F 1.40 

FL 45 

B 23 

146 

5 

3 


Option 

Feb. 

May 

Aug.* 

Fab. 

May 

Aug. 


19 

23 

10 

13 

■16 

NEDL C 
NEDL P 

NATN C 
NA 7 N P 
NNO C 
PETR C 

Fi.ieo 

FI. 130 
FI. 3 S 0 

F 1.350 

Fl. 309.10 

Fr .7500 

156 

68 

110 

1.60 

0.10 

11.70 

63 

> 55 

a a 

14 

2.60 

10 

10 

FI. 154 . 5 D 

H 

FI. 2 bl. 5 o 


BAT i nds. 
i* 345 i 

260 

280 

500 

90 

70 

53 

98 

80 

60 

105 

88 

68 

i" 

3 

3 

6 

10 

3 . 

10 

13 

Teseo 

(-2381 

160 

900 

220 

240 

63 

43 

25 

11 

66 

46 

30 

13 

ii 

90 

3 

5 

6 

11 

5 

9 

IS 

14 

19 

1 

53 

3 

ISO 



“ 

Fr .€^70 



330 

360 

30 

18 

23 

30 

2 

30 

5 S 

FT-SE index 
1 - 1224 / 

1000 

1025 

= 

~ 

z 

tifl 

tig 


— 

PHIL C 
PHIL P 

RD C 

RD C 

RD P 

UNIL C 
UNIL P 

FI. 55 
R.S 5 
FLITS 
F 1.160 
F .170 
FL 300 

912 

239 

995 

111 

324 

160 

2 

0.50 

6.20 

1.60 

0.80 

17.50 

161 

65 

278 

410 

139 

22 

4 

' 1.60 
11.50 
• 5.00 

4 

23 

1 E 5 

131 

7 
65 

8 

4.80 
2.50 

13 

7.80 
. 5 . BO 

Fl. 56.70 

FL 175.40 

F 1.317 


Barclays 

i* 564 i 

430 

460 

600 

650 

600 

153 

113 

73 

33 

8 

157 

1 J 7 

83 

42 

11 

92 

52 

25 

8 

2 

S 

17 

40 

2 

4 

12 

85 

52 

15 

32 

57 

3050/3 78 
1075 163 
1100 128 
3126 105 
11501 85 
11751 65 

155 

115 

97 

80 


2 

4 

7 

9 

13 

20 

io 

16 

23 

33 









** 


BL Tai«com 

80 

90 

100 

110 

281 * 

19 

li'i 

6 

301 * 

221 * 

16 

9 

38 

25 

18 >: 

101 * 

ou 

1 

21 * 

5 

10 

2 

31 * 

8 

12 


1250 

23 

37 

53 

63 

70 

B 2 

1 A — AiK 8 =Bid C 

-Call 

P-Put 




3 

7 

Jan. 2 . Total contracts 5 , 662 . Calls 5 . 538 . 

* Underlying security puce. 

PUIS 1 , 124 . j 


| 
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HOTEL S — Continued 
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«H»i LhI SUdi 
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Wees on these pages are /or trad- 
ing on December 31. We regret fig- 
ures for yesterday were not avail- 
able for this edition due to a com- 
puter failure. 


AMERICANS 


BEERS. WINES— Cont. 


BRITISH FUNDS 


iw i 

K+h Low ■ 


• or! YlcM 
- brt. - tei 


lW , 

H*+b Law Slack 1 

38V 2b% Abbott Ljbvl) 

2«V 

ZZVMoaJl 

r*% ZlVAfliMComll. . 

18% 13VAnta.SK 
12V73U 'Amdahl 5c.- . 

47% ."TV-eAmer Cyananrd I 
32%l NJVlAm*. E«mI0t0 '■ 
20% laiyAmrr Medical In St i 
3?%! ZOVlAmer N* Rm $1 . 
lb% lOVAmercan T 1 1 II I 
6b% -UVJraernrcn $1 


DRAPERY & STORES— Cont. 


ENG/NEER/N G — Continued 


INDUSTRIALS (Miscel.) 


"Shorts” I Lives up to Five Years) 


105%, MWB-TiNk 15oc 19BS . 


100 IS; 

100'>l . . 

97 * 


92, (1 43 l V7raaJxl+B5 - 97,1 

ICS WrlmllijR 19B5 . . - . 10011- A ' 

09V teiTreas&VpeCnrr'tt 99,',i . 

W%|E«b IZVpc 19S5 • lillRi 

107,’. I 96,’.Tr*ai. LOscCm 1986 — . W,-. 1 . ' 

93, V 8BVTi*ac3pcl?Sb 93,1 + A 

102 I 96%E«B.ia%oeC» , 86 1 99IJI-, 1 , I 

104,1' W’.tTrmlJpciqa, I 101 V- A 
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F.T. CROSSWORD 
PUZZLE No. 5,608 

ACROSS 

1 Keep many in class (6) 

4 and 10 across: Calculating 
rules, perhaps (8, 8) 

9 Give way concerning a fast 
tine (C) 

10 See 4 across 

11 Destroy a one-sided listener 
with charm (6) 

12 Put out an account with 
wrong rebate (S) 

13 Get on with 5ome notes <3) 

14 Va nation in game puzzles 
people (6) 

17 Produced admitted superi- 
ority (7) 

21 Objects about Eastern 
drums (6) 

23 A point-top-point animal (3) 

26 The w’eather required for 
electric fires (8) 

27 About eleven, come round 
in a state (6) 

28 Censorious to a dangerous 
degree? (8) 

29 Loose draft I put in order 
<6) 

20 Larks in a strange land 
(3, 51 

31 Loved action and colour (61 
DOWN 

1 Rounded up but not rounded 
on (8> 

2 Dressing a boy buried In the 
earth (5, 3) 

3 Wartime women trained to 
drill f-i, 4) 

5 Shade oF a nun seen round 
a religious establishment (6) 

6 What the unsatisfied audi- 
ence may shout (6) 

7 Put in charge again. (6) 

8 Bound to be cruelly treated 
IS) 
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12 Never seeming to get older 
or younger (7) 

15 Strain to get a look (3) 

16 Showed the way out of a 
little difficulty (3) 

18 Played back? <B) 

19 New rifle is socially accept- 
able for an infantryman (8) 

20 Various designs to a dress 
(8) 

22 Fights to protect one’s 
property (8) 

23 I am after a doctor for a 
prominent Italian family (6) 

24 Tear in distress, in one’s 
eye (6) 

25 Change direction at first 


when set upon (6} 
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attliml ZJDWUI 9Ma *029 — 


II— Ilf »H 3424 1141 4011 - 

Stereos. mn - 

Hi Dcte- J25JB — 

aFCO Hd Sml 50.49 ua ,_J — 


Dmri Bor 


U 


77, LondW WtA, Lxttae, ECZ. 014283200 

WMeer OB mxH W Ud. NAV Mm JO St407. 
WMnr F—cM Ltd. NAV Not 30 5852. 
I— ti er UA kma ltd. Cancel ricld 455. 

i MAV (Dec 21) S1OT.77. 



Hotooni Fond Me— t (Gn—) Ud. 
PO Box 61. Benaeds HK, St Juaids Ain Sl Pela 
Gaermay. 04Bl-i 



Lswrie In. MpL Ltd 
Vktoey Hie, It P— Pen, Caeeiup. 0481 2BQ34 
DLSaeAas_ /toj TJd / too 

6 An Lhyd terse. 10S0 Brand 02K4032B0 

SSSJas-d BS I d = 



EBC Tract Co— (Jersey) Ltd. 

1-3 Scats SI, SI Keller. Jmey- 0S34-3633L 


He— rn Fnd topd (Jersey) Ltd 
2804 HB st. St- Heller. Jrney. 0534-72156 


cn 



art A S-4362 | 9J4 , r 

Sjdbi 446 If 

ftWttt 01777 ISO lA. 

Sams, I BJio m. 

■ Tttia S2321 ion 


MAlU N« 

>1 wS S 


sa ^ 


IX. Trast I 

laSLB— ssSwbeoitaiML 062425015 

M74 J 


1 t/mT-aonl 

sia/T lnirn -ami 


I6F Uto—n I Services Ik 
cte Beetsmr, PO Baa 1044, C— K BWI 


17d *029 826 
94fl *U3 126 


l - 


•Ota me a— es n pnta. aty. 
The English AssecfaHM 


H.V. fcatefbeheer 

PA Bat 85640. The Ha— HiM 

Esaerairai0taPea)-8lRU2J2 — 


4 ta* Strtel, EC2. 
E. AtacmrFd. 1 



late—b— I ted Tmt 
2. B eri emd Royal, Intaq 
CLCANAV0(c2fl-— {S1050 — | 

:2> J S14JD I 


— CL5BNAVDrc2 


:d = 


Ti — Itepi Mm mi im nt 
14RoyttSq— BIMi r.Jf— .Cl. 053476007 

Sar-rS :J = 


tmsfissemeBts AC— tones SA 

14 — Altttagea. Lma— 

KAV Ore 17 base U2l 


35247941 

— J te 


Erautage M—g— t dor—a Ltd. 

PQ Esz 2192. Grand tayaon, AW.L 


C—aCottFott- 


JSUU9 


Inteta Inest—rt Mt o a— rat 

24a Eraao Si, a Heher, Jv, Cl. 
oacra«ttfn. 

Ml 


J — BHAFttaia 


, a Heher C 

m E4.77 

■a .. M33 

Faad — inn 


OFFSHORE AND 
OVERSEAS 


SX. Europe OMIgMieu SJL 
4b Aaeac dr la UbMr. l — g 
tetoi Ag» FFS, Sal— y tee. Louden Wall 
ESM5TA. Tel. 01-9200776 TrinBB72U 

*4240 


Jwdtoe Fkotog A Ca Ud 
460 Flow. Coaaade Came. I— Kaao 


Act— ads Inestneet FhbJ SA 
37ree Hoke D— , Unefs 

JS2054 -J 



Earattx iea ut—iU Lid 

Sttwi 

UK Agents FIS a Athens. 


Atony Fnd Mnagcarart Limited 

PA — 73, Sl Keller, Janay- 0S3473TO 

«— 5N.KH IS32te 229*71 


ta A— Hi— A —a an Cater Urn 


A IT fleet Capftzi MuzgemeBt Mf Ik 

62-63 (hmo Si. Looeoa. EC*. 01-2488881 


DotteJoa Dec IB— 20 IOB00683b>aaLa6% pal 
te 6Ca>*hrc27— _ Ji 


TrcataZT. 


r 0ctZ7 . 


Artmttowt Securities (XI.) Ltd (>Xc)00 
PA — 428, a Keller, JcnQ. 053476077 

Datali Lai Taul — <09*1 UWlri -000*1 1153 

- - - - _pvj 7 «H -<l 4 L2 Ji 7 

Jrzn _ zul SlW 



= 52 & 2 ~ 


Next da*— -das ULMaa. X 


Forties Securities 
PO — 887, Grand Carman BWI 
lunate Agnes 01-499 3013 


Aries Fnd h Unp ers Ltd. 

PO — 294, a heher. Jcnry- 
Bn—FAML. l£*.9t lOOMi 

BJJL Bond Inestmcats A6 
la Baarmtraae CWhJQi. Zag, SwttrarM 
U.409 




Korea Intemattoaai Trast 

Fnd Mbu ten hwL Trast Ca Ltd 

era VKtort da Cotta Lid, Oao WOBaai Sam. Londoo, 
EM 01-6232494 

NAV Won 9^4058. 1 DR aatte USSU439.94. 


The Kern Trast 

Mbr Ponte larestrarat Trast CoXU. 
4*5, VoMteng, Voa — o K o. Seori, tea 
NAV (Dec 29) WW 1X706 IUSJ14A7). 


FramHngtn Ortneas Faad Magt Ltd. 


PO — 7L Sl Peter Pan. —rawy. 


Lazvd Brothers A Ca (Jersey) Ud 

Pd —108, SL Hrdrr, Jersey, C.f. 053437361 


ABacrSFd—faUU U62i 1 — 


Ban— d Brandt terasey Magt. Ltd 
PO— 71. to Peter Port. Gaernjey 0*81265*1 


Tatt art ten )ps 

— ta.Cn am pi 

— PK— ate IW1 



Barclays Unicorn LrteraatiOfsd 
1. C bawag Crott Sl Krfaer, Jmay. 

UaraatTnaa [J*8 

JWJi 


0534 73741 


LThaaasSL B «a| T a » .nril 

U* AataAaaTQ. «2 

UoAaa. Xad Tt 59S 


UmJtec Trmi 2103 

we —manta —9 

WiHopinte CwaawdKy Ser. Ltd 



PO— 42.1— .ML 
amuc-ok) fanes 

COUNT** 3 JO AS 


: HD me —CL Nett. 




La. 

CPO — S«a Kang Kong 

cr — sag s^isi -o*d 

■rttamda IntL Investment MngaL Ltd 
— 271, toraa— Home, toe en Sirari. Si Kt— 
JmeyCT. 


0534-73114 




MamatMUd. 

6 Ca! Won* plan, 5t rata. Jnrary KM-77MX 

teul Sa*ragy piAWod Ca Ite —* Stts. 


Bate* rd l—n (Far Lad) Ud (a) (b) 
loOB HutdMoa Hr. 10 ***** Pd. —g teg 

L» 

040 


Lloyds tetL Hkq Market Fend Ud 

PO — IShStPtRrPl,— nory- 0481-2440 

SatrtmaClaB | Qa« 

pm»era« i szi4i 

mat aria rar ra m i A 


*oju| SA 

*a5a 7.49 



Uoyds Life (Me el Ma) Ud 

Bridge —.CaOhman NHL 062482051 

S4if — _ — lrn.4 iad *30l — 


Stt i— taodt —to „ 

■uge Corner ' liO — 30438 
uKslsJ 0741 


15 Id 

17421 


•00)1 UD 


UK A— Aid 
brtam Faad Kaaagm (IQM) (a) 

PO — 32.0eagiaL hleif Man. 062423411 

UL Iml DarsgOJ 2uJ «0d 12.41 

lOLGrtB. TteK*.4 3824a +53 040 

Assxcuratiori 6EKERAU S+JL 
PO — 13X Cl Peter Port, fa* rtay. Cl. 

te—MFd IQ4658 lscjoj ..] - 

!>>L*r ttatt- f*C in ST 61 1AUE3 _...J — 

Clebal Asset KaragtAKflt Corpn. 


(4M Dreyfus Commodity Fuad 
rio Tnstre, PO — 104% Ca j ir um — 
DtGMlhcr 14. Vte IISH457A2. 


* — nh — * ira a t ga m Ml 

GttTntttMiMj 9)8 


Pfi Sot 1», St Peter Port —«)»>? 6481-20715 


MAC (Cayman) Ud 

PA — 70b, C—n A*enoe, Crud ten— BWI 

AHM*E,Dtcll JS7.4S 8A6| -OIS| — 

AattaaaaE* J*a7 to 00 3Jk -Utl — 

cridnrani — cio.73 nm -Lea za 

Utmtel -1M944 gag -L74 246 

hlril . . |r:9J 339.g *Lfl 247 

ULzanUas) 557.T 593.4 *A« 247 


.mo 


— ii* 


m Jam Wi te E*» 

• ri UrtriBll' 


.j ax 


-tec: 


tn ersnavac. 
WJ»*nea 



Fa 


- Brown Shiplay TsL Co. (C.LJ Ltd 
— PO— Sn.SLHeiiri.Jwi 053474777 

StarUgGraera) iiaa 1CI£^ -L05i 1L11 

Stxtajte |Ll6l* 18A j — 

aa teu Lujt log J - 

Haras 5P10 IPG Utercy . -AL-3 1-20 »ca — 


CA* Trent. 


CAR teg. 
GAV Pacdc- 


3120.48 

unco 

SUM 

man 

513001 

SI2JK 

SUL27 

1116^2 


K i iwygap eat latamtioiBl Ltd 
EeraBmnttaBkigi, Beraeda. 804^454000 

Bu I BFC .frlTTZ 17.9(t | — 

-SUM4 10.W J — 


Buttcrfetd MncagrTtent Co. Ltd 
PC — :•«. tawnm. 

Bacreu.KAo aim J»* *<-r 

prx« *i 3 k 2T Utt mO 0*1 J»» e. 


GAM —mgr 

ErasgUe Kang— ra t United 

PD — 73, St Hcllar, Jmay. 

Graamrlmlp ILU UBd 

•W a r * i i«| Wr i m ai l 9. 

Grimsoo Mgmt (Cl)- B arria qtan Find 

41 Don St » Httwr. Jenay 0534 75151 

Usi ax Die 20 &2L4 126— .... J 5J5 


BcilEFC- 
— IfcFl. 


Pke rt GK 2L Mttt 


M9J 9Jhi _..J - 


PtaSM Drc 26 Utt erttttg ton 2. 


0514 73933 

— I 026 


Wanfegtarers Hraowr fiwfiBidi 


PO — 9^ St Peter Prat. Gaerraey- 
Cn 14.. 



040-2—1 


IRLIbugm 


- i-i 

.'ir ; . . 

5 fcsr.-t’.w'^ . 


Midland Bank Tsl Corp (Jersey) Ud 
28-34. Hill 51. Sl Hclicr. Jersey. 

0534 72) 58 

MdBhOaGt 104 6 105. 0 .... 11.43 

MdSklntBd St Ob 1.07 . . . 7.48 

Minerals Oils Res Shrs Fd Inc 
PO Sac 194. St Heller. Jerse*. 0534 274AI 
Mr»Oc27 SID 52 1043 . . 3.69 


StmiMl Montagu Lrin Agents 
1 14. Old Broad SL ECZ. 01-626 3434 

MtA"E-n 103.2 108 4 +0 8 S.29 

51 .0 -U 

75 2>d .... 

15 22 ... 


MritGIllnoal 


MtJoelnc'X) 
>t5lORU2 £.15 21 


ID. S3 
4.12 


MI&E1J2 SO 5250 
APDC23 5F102.95 
JpOcSI HKS42.06 
1 17CBM30 517 43 
MFRNF027 10.19 lOAlmJ 
U5IFNE 511.2 2 11-82 


111.71 
45.52 +0.12 
18.75 


1.25 

0.16 

138 


Murray Johnstone (Inv Adviser) 

163. Hot* SL Glasgow. C2. 041-22) 5521 
Hp*5'01 B 1,7 28 72 OS .... — 

MurFdOZO £1898 2032 .... 

P«FdDec19 54.00 4 .28 .... — 


MEL intemaUonal Ltd 

PO Box 1 19. SI Peter Port. Guernsey. Cl. 


Sterling D*p 78 0 
SteriFxdlnt 07.0 
SrerllngMan 90 G 
Inc Fad Man 103.4 
■nt Man 107.1 


82 1 
9Z.4 

108.3 

112.4 

116.4 


Nat Westminster Jersey Fd Mgra Ud 
23/25 Broad St. St Heller, jersey. 

0534 70041 


+ 2 2 


Hh In Rota Kb) 52.8 55 0 

E«tvF«<anb) 104.3 U1.0 

IntBdFofa)* 80 6 Bl.Oxd +1.0 
•SciD aav every Thurs. 


10.91 

2.01 

6.67 


County Saak Currency Faad (x> 
Dollar Class S23.2341 +0.1 


Dollar Clan SZ3.2341 +O OOS1 
stem mg era 55 £11.5197 +0.DO33 
D-Mark Cl DM53 7154 +0.0072 
DutcnGMrCI DFI53.6496 + O 0059 
JdP Yen Cl Y5.4S2-0775 +1.0148 
—flit SA 

10a Boulevard Royal, Luxembourg. 
NAV 9.24 .... 


Newport International Management 
Bank of Bermuda BMfl. Bermuda. 

.609 295 4000 

NMIntSK 515.44 — .... 

Not Inline 114.60 — .... 

Not Pad Ac *11 68 .. .. — 

Norcap Fund Managers (Bermuda) Ltd 
Bank at Bermuda Bldg. Bermuda. 

809 Z95 4000 

Amer Til 57.94 8.25 .... — 


Normandy Trust Managers Ltd 
Z9. Athol St. Douglas. (oM. 0624 Z9646 
NOV r+l £0.3353 D.9B46 .... 2-00 

NO, CT £1.1483 1.20B9 .... 2.00 

ChCGr £0.6659 0.7010 2.00 

Northqate Unit Tst Mngn (Jersey) Ltd 
PO Bex 82. St Heller. Jersey. 0534 73741 
PacFdDc27 511-43 12.30 .... 


Pacific Basin Fund 


Perpetual UT Mngrs (Jersey) Ltd 
PO Bo, 459, St Heller. Jersey. 0534 7451 7 
Omnrciw ll.il t.191 .... — 


Phoenix International 

PO Box 77. St Peter Port. Guernsey. 

0481 23539 

IntDoUarFd S4.10 4.41 — 

Far East Fd S3.36 3.63 .... — 

Ini Crrcv Fd SI. 69 1.B3 — 

DlrF-dlntFd S4.17 4.50 — 

5 tig Ex £2.54 2.74 — 

Providence Capitol International Ltd 
PO Box 121, St Peter Port. Guernsey. 

0481 2672619 


CUKFvdlnr 


£StMdFd 
£Spc Mk Fd 
SlntStAMn 
SlnlFkdlnt 
SDHrMdFd 


SWiaTech 


S Far East 
SwFrMgd 



174.6 


187.2 


162.3 

97.6 

105. 0 

101-0 

1 OB. 7 

121.2 

1504 




115.7 

128.2 

137.9 




114.9 

S5.02B 

5.406 


For other prices ring 0481 26726-9. 
Putnam Incarnation at Advisers Ltd 
10-12 Cork St. London. W1. 01-439 1 391 

Lmerg Health Scl S8.85 +0 16 — 

international Fd $55.18 +0.42 — 

For Quest Fond Man. Uerseyl 
see Royal Trust latnl. Mngt. 
Quilter/Heinoid Commodittea 
31-45 Gresham St. EC2V7LH 01-600 4177 
Resce Fd $13122 2-12 

Next dealing date Feb 1 . 

Rea Brothers (loM) Ltd 

29 Athol St Ooualas. loM 0624 29696 

Bond Fd £1.2876 1.3300 - 0.005 7.78 

Richmond Ufa A» Ltd 
4 Hin Street Douglas. loM. 0624 29*41 
GrJd Bond 231 9 246 5 -1.4 

StrDuBd 179.7B 1 92.1 B +0.03 
UK Gilt Fd 167.0 177.S -0.9 

Rothschild Asset Management (Cl) 

SL Julian's CL St Peter Port. Ga *££f^ 6741 

OCAmerFd* 52.70 2.B6xd . . . 0.98 

OCSCo*« 222.6 236 8 +9.1 1.39 

OCCdy * r* 123.6 1-31 **d *13 2-B1 

OCSCmdy* 529.17 30.92 . . . 1.90 

MK FaTl 34 Z 33 45.03+0 44 — 

■Pcs Dec 7. N.D Dec 2l. •»PcsD«e31. 

N.D. Jan 15. 

•••Pcs Dee 31 - N.D. Jan 14. 


8.78 


OCIRC 
OCIR AS 
OCIR CS 
OCIR DF1 
OCIR DKr 

S IR DM 
IR BFr 
OCIR FFr 
OCIR HKS 
OCIR Lire 
OCIR SS 
OCIR SF 


£16.155 
A51 6.093 
C$41 .736 
DFI53.77 
DKrl 62.702 
DM54.116 
BFt 968.50 
FFrl 89 4BS 
HKS1D7J150 
L XX. 540 


5S70.995 
SF47: 


+ 0.011 
+ 0.012 
+ 0 031 
+ 0.020 
+ 0.131 
+ 0.021 
+ 0.7* 
+ 0.15 

+0 +°l5 

+003* 

7708 +0.01 SI 


OCIR Yen 
OC Man £ 
DC DM 
OC Man S 


S33*|| +0.022 


Y6.756.' 

£9.78752 10.09023 
DM3B.8B1 33 *0.08365 
S1 1.60736 11.96635 


BA* 
a.sa 
B.82 
466 
9.76 
4.69 
9.66 
9.57 
9*8 
12 50 
5.50 
3.84 
7.9* 
5.2* 


Rothschild Australia Asset Mgmt Ltd 


17 Bridge St. Sydney 2000. Austral la- 


6.30 


Five Arrows' si .39' 1 .42 

Royal Bank of Canada Funds 
PO Box 2*6. St Peter Port. Guernsey. 

System trend 19 9B .... — 

RBC Invest Managers Ito 
IntllncFd S9.9S 10.S8 

ImlCapFd J16.91 13.3* 

NrhAmFd S7S9 B.OB 

FrCKAPacF S9.96 10 29 

Candn rd CSVO 02 10.61 

RBC mtl Currencies Fd Ud 


7.70 


u s. s 

Canadian 5 
£ Sterling 
D-Mark 
Swiss Franc 
JiNietr Yen 
Managed Fund 


$24.00 


£1 1 95 
DM54.SS 
SF42.17 
Y6.642 
522.27 


+ 0.01 
+ 0.01 


+ 1 

+ 0.01 


Royal Trust Intnl Fd Mgmt Ltd(x) 

PO Box 10*. St Heller. Jersey. 0554 27*41 

SlrtfxdFd £D.BB3 0.892 9.S3 

Inti Secs $0,765 0.775 10.45 

Inti Bdi SO 765 0.77E .... 10 *S 

Prices on Dec 27. Near Healing Jan 2. 


SCI /TECH SA 

2 Boulevard Royal. Luxembourg - 

SCI Tech NAV 59.5* .... — 

Sava & Prosper International 

PO Box 73. St Heller. Jersey. 0534 73933 

Fixe* Interest Funds 

DM Bd OM 1 0.80 11 48 .... *-79 

S F*d int S7.61 B.11»il .... 10.85 

Stla Fxd £103.6 11*8 .... 12 2D 

Yen Bond 1.47* 1.558 .... 2.89 

SbfprtFd"* 1 * S4 56 4 93 .... 0.83 

UK Growth 161*17*6«g 1-OB 

I ml Growth S10.01 10.83 .... 1.02 

FarEattern S20.13 21.77 0.35 

Nth Amer *7.7* 8.37 0.11 

Gold S8.91 9.64 2.59 

Multicurrency Reserve Fund* 

US.* 1.00 — - B-2* 

D-Marks 10.00 — *04 

LSteillng 100 — - .... 8.37 

Yen 1.000.00 — .... 5.33 


Oeobslt Fund .... ... 

Stnri Deposit 193.0 193.2 .... 0.13 

All funds are dolly dealings. 


Schroder Mngt Services (Jersey) Ltd 
PO Box 103. St Heller. Jersey. 053* 27561 
Scnruder Money Fund* 

Sterling £15.7995 +0.022* 8.78 

U S. 5 $29.8509 +0 0372 8.49 

□eutschmks DM54.51 a* + 0 0411 4.59 

Swiss Franc* SF53. 1769 +0.0396 3.53 


J. Henry Schroder Wagg & Co Lid 
120. Cheaoside. EC2. 01-382 6000 

AmlnDcl9 *24.35 0 40 

Ai3dN«19 $23.50 24.64 .... 3.73 

CnPidDc31 S9 96 -0.48 2.87 

Dlu>dD21 A$3 30 3.53 .... 3.9 

JapFdDc27 $17.07 1 8.33xd 0.27 

TrisFflN30 515 97 16.95 — 

H&TDtTO $34 14 — .... — 


Schroder Unit Trust Mgrs Int Ltd 


1 28750 

MgdCmcv* 608 3 64) 2 4 3 2 6 Z4 

£ Fxd Ini* 609 9 643 A*d —3.5 7 77 

£ Equity* 172.2 194 3xd — 2 17 

SFxdlm* SI. 090 1.173+0 005 5 53 

S Equity S1.506 1.610 +0 009 0.62 

HK Fd* 8 720 9.326 + 0.112 2.1* 

Schroder Uta Arunnca Int Ltd 

MQdCrLIFd 695 3 747.1 .... 

£P xdlnLFd 769 5 B26.B .... 

CEotyLf Fd 164 5 1 98.3 .... 

$F«ariLfF Sl .426 1.532 — 

SEatyL'Fd 1.3091 1 622 .... — 

EMqflLIFd 130 8 140.5 

HK LI Fd 7.994 8.590 ... _ — 

Prices on Jan 2. Next dealing Jan 9. 

‘Dally dealing. 


Serimflaour Kemp- Goo Mngmt Jersey 
1. Cnartng Cross. St Heller, jersey. 

0534 757*1 

SKCCapFd 324.4 314-2 +10.5 

SKGlncFd 66.1 70. Z +1.5 7.05 

Gut Bond 173.9 1&5.1 — 

Securities Selection Ltd 
Bermuda Hxe. St Peter Port. Guernsey. 

0401 26258 

Forexfund S7.51 7.9 .. . •— 

Senuy Assurance International Ltd 
PO Box 1776. Hamilton 5. Bermuda 55303 
For Funds Pnc*i Phone UK 0908 67030S 
>24 hrsi 

Singer S Friedlander Ldn Agents 
21 New St. Blsbopsaate. EC2M 4HR. 

01*623 3000 

Dekafd* DM30.21 31.79 .... €8* 
TkyOTNv2 64.00 2 40 


Standards Chartered Off Money Mkt Fd 
PO Box 122. St Helier. Jersey. 0534 744 54 
Sterling £11.1800 y 0.0027 8.86 

USS SZ2. 6016 +0 0081 8 07 

D-Mark DM53.1 102 + 0.0060 4 63 

5wiU Ar SF« 7. 6036 +0 0035 3.7) 

Ho rm Y5.360.S303 + 0.7562 5 11 

Stata St Bank Equity Hldgs NV 
Car Mgt Co. 6 John 8. Goreirameg. Curacao. 
„ Net asset value Drc 4 S7.83. 
Slratagie Metal Trust Mngra Ltd 
48 Athol Street. Douglas. loM. 0624 268SS 

Sirs Ml 50.9350 0.9827 — 

Stronghold Management Limited 
PO Box 315. 5t Heller, jercey. 0534 71460 

emuv Tst £63 18 66.51 — 

Sur invest (Jersey) Ltd 
4 Hill $t. Douola*. >OM. 0624 2544) 

Cooper T»1 £14.39 15.19 — 


TSB True! Funds (Cl) 

26 Hill SL St Helier, Jersey iCIL 

0534 7349* 

TSB Gilt Fd 93 0 101 .Ovd - 4.0 11 88 

TSB Gilt Fa Jv 38 0 101.0X0 -4.0 11.8S 

TSBJyFa lOt.B 107-2 +1.1 3 53 

TSBGrnsvfd 101. B 107 2 +1.1 3 53 

TsaCrntvFd 103.3 108.6 -'-0.3 — 

Prices on Jan 2 Next tun eav Jan 9. 
Prices on Nov 28. Next sun oev Dec 6. 
Taiwan (ROC) Fund 

CIO Vickers da Ctnia Ltd. King William 5t. 
London, tea . 01-623 2494 

NAV 5463. ISR value USSl 1 .7 30.45. 
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Target Trust Btoigis (Jersey) Ltd 
PO Br-x tax, st Meier. i«uy. 0**4 77UT* 
Man Cur Fd 106A 11Z.Z +o* *.iQ 


Tennant (Cayrntn) Managers Ltd and 

NATICO 

PO Box 2189. Grand Cayman. j . 

0101 1809) 9497436 

WihmlrCm 57.66 8.08 .... ■ — “ 

Tokyo Pacific Holdings NV 
inUmls Management Co Nv, Curacao. 

NAV per share 51 33.71 . 

Tokyo Pacific Hldga ( S eaboard) NV 
Inttmkc Management Co NV, CgracM. 


NAV per Share $97 J 7. 

Tyndall Bank (Isle of Man) Ltd 
*n Athol It Dopqlu, loM 0*74 JO)l>< 
Stg Mny Acc 9.125 Nil Qtr C7tqf7 

UbSMnyAcc 7.250 Nil t|tr Choi/ 


Tyndall Managers 
2 New st. St Helier. Jersey. 


mat 
213.0 
26:# .0 
144 J 
106.4 
102.6 

IIOJ 

PrtUoSJEuro 107J 
Jersey Fd 172.8 18B.6xd 
f Non* JAG VU 423.2 4B1-8 

Gift Fends 115.6 117.6x8 
(ACCumSM) 312.0 317.4 

lea*. 


TOFSL 
American 
Far ExMom 
European 
Kitna Man 
Prtfto Amer 
PrtnoStFEst 


7i a. « 

230.0 

2011.0 
122.4 
114.3 
110.8 
118.1 
114.B 


D534 3733103 


1.17 
1.95 
0 87 
2.00 


victory HpuM. OougM*. Id**. 
High Intent 111.6 113.8 

(Accum 5MJ 214.4 218.4 


0*24 Mill 
12-38 


Tyndall International Assurance Ltd 

Albert House. St Peter Pott. Guernsey. 

0481 27066 


Int EuultV 
Do S 

PacIftcCdty 

DoS 

NAmerEqty 
DoS 


UK Equity 


444.1 

5.155 

1393 

1.625 

95.4 

1.115 

309.0 

3.6)0 

119.8 
1.400 

474.6 
5350 

274.3 
3.205 

149.3 
1.745 

157.4 
1.840 

463.9 
5.425 

ao.a 

0.945 

1953 

2.280 

370-0 

4.325 

263.6 
3.080 


OOt 

Euro Eg tv 
Do S 

IntlFxdlnt 
Du 5 

StlgFxdlnt 
Do S 

5 Deposit 
Do t 

Sts Deposit 
Do S 

Commdity 
Do 5 
Gold 
Oa S 
UK Prptv 
DoS 

inti Mnod 
Do S 

UK Mairad 
DOS 

Tyndall-Guardian Mngt Ltd 
PO Box 1256. Hamilton. Bermuda. 
T-G American ** 9 -S3 

T-G Money * 

T-G Eurobond *16-99 

T.G Commodity «?3.n* 


464.4 
5330 
146.7 

1.715 
100-5 
1.175 
3253 
3.600 
126.2 
1.475 

499.6 
5.845 
288-8 
3375 
157.2 
1.6X0 

165.7 
1.940 

488.4 

5.715 
85.1 

0.995 

205-5 

2.400 

3B93 

4.555 

277.5 
3.245 


T-G Mortgage 
T-G Ovenca* 
T-G Pad lie 
T-G Wall Street 
T-G Gold 


CS22.3B 

511.02 

YZ.10B 

525.76 

57.53 


M. G. Tyrrell & Co Ud 
eo Bex 415. Leertfin W’$°NY. 

Ortac 511.75 )2.05 +0.10 — 

Untca Invest Fd Mgt Co SA Lux 
London * Continental Banker* Lid. 

2 Throgmorton Ave. London. 01 -638 6111 
UC Inv Fd 570.56 72.70 .... — 

Uflioo-lnvastmeiit*G«eell»ehaft GmbH 
uo^fart, ,ey*T n BOOrt. F'nnVi h-*’*. 
UnlfndS DM20.00 2130 +0.10 — 

Unlrak DM71.45 75.05 +0.20 — “ 

Unlrcnta DM40.18 *1.40 .... 

United Fund Manager* Ltd 
16-18 Queen* Rd Central. Ho«o Kong. 


5-231417 

s Mlv Tel 8.65 9 00 . ... 10.88 

For Vaubruah Cununcv Fund aee 

Hotboxn Fund Management Ucnev) LM 


S. G. Warburg & Co and sutosdm 
33 King william St. EC3R 9AS dt .„ 0 2X2Z 

EgylnDc27 543.87 
Eurobond 51 6-27 


16.43 


Scl Risk S15.23 1S.TB 


39-41 Bread Street- St HeHer. Jw. Cl._ 


1.58 


29.23 

2B.27 

27.33 

12.62 

22.07 


0.88 


9.19 

1.59 

1.58 


Cmn Mkt £2831 
Far Eeit 127.57 
Tranutl £26.65 
MetaR £1 232 
SelMkt £2132 
Scl Mkt £21 .68 22.24xd . . . 

Mercury Money Market Trait Ltd 
D-Mark DM79.65 + 0.03 — 

SSSS&S +D +- 5 = 

USfiZ* swf^ 9:U +o.oi = 

■ U ^raa.St.P-^?»- + °%8*«S 

loM 59.2 63.0 —03 7.6 

IDII Bond 42A *53 +0.1 73 


Wardley Fund Manager* (Jersey) Ltd 
HK Bk Bldg. Grenville SL Sc Heller 


7*4 e, i 

S97.D101.0xd -4.0 11-14 


WrdlvGItFd 

Wardley Investment Services Ud 
4th Floor, Hutch lion Horae. Hong Kong 
Wrdh. Trvrt 55.31 
WdvNKAF 526.73 
WrdlyBdT 59.96 


WrdlyJapT S33.08 
WrdtvPrCT 


S.CA 
2835 + 0.0S 
10.60 -0.10 
35.08 +0.01 
1 0.70 .... 


SI 0.16 

Weet Avan Secs (Guernsey) Ltd 

Borough Hie. St Peter Port. Guerracy-. 


1.41 

4.94 

6.04 

0.29 

2.06 


GIKAOstfd 
U.S. 5 Opt 


£ 1 .20 

S034 


World Wide Growth Management 


WwdGthFd Sl 20 — .... — 


Wren Commodity Management Ud 
1 0 St George St. Douglas, loM. 


Wren Com Fd 12.7 13.2 

Chinese Fd 5B.B 613 

Free Met Fd 80.3 83.6 

VangCmdyFd 22.8 23.4 

nFuturcsFi 


0624 25015 
3.10 


1.70 

8.30 


FtnFuwrmFd 324 33.8 . . . 

Yamalehi Dynamic Nhigt Co SA 
10a Boulevard Royal. Loxembourg. 
Dynamic Grth Fd 58.77 . . . 


Money Market 
Trust Funds 


Norn Apr Inter Notice 
The Money Market Tru*t 
*3 On Victoria St. EC46 4ST. 01-236 «£F2 

Call Fund 9.02 9.23 6mth Call 

7 -day Fund 9.1 1 931 6m In 7-day 

Oppenhaimer Money Management Ltd 
X* c.nnon SL EC4N 6AE. 01 -236 1425 
Call Fund B.77 8.9S 6mth Call 

7-dky Fund 8.93 9.12 Sort* Call 

Mny Mg Ac B.7S 9.04 6fflth _ Call 

Dollar 7.25 738 6mtn 2-day 


Money Market 
Bank Accounts 


Mom Apr Int Or Notice 

Ait* an Hume 

30 City Road. EC1 Y SAY. __ 01 -638 6070 

Treasury ACC 9375 9.7) Olr Call 

MthlmCha 9-25 9-65 Mth Call 

Bank of Scotland 
38 Thread needle St. EC2P 2 EH. 

01-628 BOGO 

Cheat* Acc 9^5 9-55 Mttt Call 

Barclays Prime Account 
PO Box 125. Northampton. 0604 25289) 
High Int Cha 9.25 9.S7 Qtr Call 

Britannia Grp ot Investment Companies 
29 Finsbury Cl re. EC2M 5QL. 01 -555 2777 
Cater Allen 9.00 938 Mth Call 


Charterhouse Japhet pic 
1 Paternoster Row, EC4M 7DH- 

01-248 3999 

eturlina 9 25 9 652 Mth Call 

U.S. Dollar 8.00 B-397 Mth Call 

oerman Marks d-0 5.116 mui Call 

Smite Francs 2 0 2.01 B MOI gll 


Japan eve Yen 5.0 5.116 Mth 


Co-operative Bank 

78-80 Cornhlll. ECS. 01 -626 6543 Ext 465 
Under £1.000 8.00 B.24 Otr Call 

Over £1.000 1 0 DO 10.38 Qtr Call 


Oartingion ft Co Ltd 
Darungton. Totnes. Devon. TQ9 6 IE. 

0803 862771 

MnyMUAcc 9.50 9.84 Qtr Call 


Henderson/Bank of Scotland 
38 Thread needle St. EC2. 01 -628 8060 

MyMtOtdAc 9 25 9 £5 MUi Call 

Lombard North Central pic 
1 7 Bruton St. Wi A SDH. 01 -409 3434 
Notice Deo 9.75 10.12 Ret 14-dav 

M ft G Kleinwort Benson 
9 1 -gg New London Rd. Chelmsford. _ 

0249 SIRS' 

HlghlntChQAc 9.30 9.74 Dally Call 

Midland Bank pks 

PO Box 2. Sheffield. 07*2 20999 Ext 8738 
High Int Chq 930 9.62 Qtr Call 

Provincial Trust f formerly ChouJartons) 
30 Ashley Rd. Altrincham, Cheshire. WA1 
ZDW. 061 -928 901 1 

Cnenue Are 9-25 9.65 Mth Cell 

aevo b prosper/ Hobert hiomlnu 

28 Western Rd. Romford. RM1 3 LB. 

0708 66966 

HlBhintMkAs 9.00 941 Dally Call 

Premier Acc 9.00 9A1 Dally CaU 


Tyndall ft Co 

29-33 Princess Victoria SL Bristol B58 4BX. 

0272 732241 

Demand ACC 8.97 9-27 Qtr .Call 
Money Are 9.25 9-57 Qtr Cngrr 


J. Henry Schroder Wagg ft Co Ud 
Enterprise House. Portsmouth. 

0705 B27733 

Special Acc 8. 65 9.21 Mth Call 
Over £10.000 9.10 9AB Mth Call 
NOTES — interest rates given noth as a 
nominal rate and an annual percentage 
r»i* adjusted for frequency of interest 
crcciL 


NOTES 


Prises are In trance unless otherwise 
indicated and those designated S win no 
prrax to U-5. dollar*. Yield* % (shown In 
last calumnj allow tor all buying expenses. 


a Ottered price* include all expenses, 
b Today's 


_ ‘doxy's Prices, c Yield based on oaer 
evite. o tati mated. 9 Today's opening 
price, a Diminution free of UK taxes. 
d Periodic premium insurance plan*, 
s Single premium insurance, x Offered price 
Inoudrs all expense* except agent's com- 
mission. y Offered prices include ail 
expenses If oougnt through managers. 
2 Previous day's price, f Guernsey gross. 
S Suspended. + Yield beiorc Jersey tax. 
< £» -subdivision, st Only available to 
thxfit+bia bodies. # Yield Column ShOwS 
annualised rates of NAV increase. 


Hw-'-V". -j - ,-r- 
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COMMODITIES AND AGRICULTURE 


BNOC hard pressed 
by oil price drift 


Jamaica 
lifts output 
of bauxite 


Brazil keen to boost coffee sales 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


BY ANDREW GOWERS 


SPOT PRICES of North Sea oil 
continued to drift down wards 
yesterday, further increasing 
the pressure on the British 
National Oil Corporation to cut 
its official selling price, 

Brent crude for loading this 
month was quoted at $26.45- 
$26.50 a barrel, 15 cents a barrel 
down on the day and well below 
BNOC's official price of S28.65. 
The market was, however, very 
quiet, and oil companies said it 
had yet to shake off holiday 
lethargy. 

There was no sign of an 
imminent decision by Britain or 
Norway on their official prices. 
Aithough BNOC sent telexes to 
its customers before Christmas 
saying it would review prices in 
the New Year, neither it nor 
Statoif. its Norwegian counter- 
part, seems in any hurry to 
move. 

Britain said earlier this week 
that it would assess market 
reaction to last week’s attempts 
by the Organisation of 
Petroleum Exporting Countries 
(Opec) to shore up its own 
pricing structure before making 
any decision. This is being 
interpreted in the market as a 


tactical effort to avoid provoking 
Opec into an all-out price war, 
as threatened by Saudi Arabia. 

Statoil, which has yet to 
decide on a price for oil sold In 
December, said yesterday that 
it did not expect to make a 
decision for another two weeks, 
following consultations with Its 
customers and wlfih the 
Government. 

Both the British and the 
Norwegians are plainly hoping 
that prices wtfl not collapse 
before Opec ministers meet 
again in Geneva towards the 
end of January to review last 
week’s agreement on narrowing 
the differential between light 
and heavy crudes. 

On the New York Mercantile 
Exchange, meanwhile, prices of 
petroleum futures dropped 
sharply in early trading, falling 
below $26 a barrel at one point. 
This was the first time that the 
price breached this level for 
several years. 

“There’s no real aggressive 
selldog, just an orderly decline 
in the absence of bullish funda- 
mentaJs," said Mr Michael 
Marks of Nymex. 


By Canute James in Kingston 


JAMAICA’S bauxite output 
reached 8.5 Tra tonnes last year, 
an 11.5 increase on 1983. accord- 
ing to the Jamaica Bauxite Insti- 
tute, a state agency which moni- 
tors the industry. 

The recovery ends a slide 
which started in 1980, when 12m 
tonnes were produced. The 
island still maintains its posi- 
tion as the world's third largest 
producer, after Australia and 
Guinea. 

The bauxite institute said, 
however, that last year growth 
was the result of Increased final 
shipments by a subsidiary of 
Reynolds Metals, which is end- 
ing mining in the island, and 
shipments to the United States 
to meet an agreement to supply 
the U.S. strategic mineral stock- 
pile. 

Output was improved also by 
a shipment of 800.000 tonnes to 
the Soviet Union to fulfil a con- 
tract for 7m tonnes of ore over 
a seven-year period. There was, 
however, a fall in refining dur- 
ing the year, which slid to 1.89m 
tonnes, 11.6 per cent below 1983. 


THE BRAZILIAN Coffee Insti- 
! tute (IBC) has been taking a 
, highly pragmatic, not to say 
I conciliatory, attitude towards 
I the international market for the 
: past two months under new. 
| possibly temporary, manage- 
I menu 

“ We shall follow the marker. 
I not push the price above the 
1 market level,” says Sr Mauro 
Malta, export director of the 
IBC. “We want to sell coffee 
and be very competitive." 

He speaks from a position of 
strength. Brazil, the heavy- 
weight among the world’s coffee 
producers, has seen its overall 
sales rise markedly this past 
year in both volume and value. 

In the 12 months to the end 
of November, the IBC says it 
exported 19.8m bags, a figure 
expected to rise to 20 m bags ( of 
60 kg each) in the 1984 calendar 
year. Sales lo non-member 
countries of the International 
Coffee Organisation (ICO), sold 
at a heavy discount, have done 
particularly well. 

According to Sr Malta, these 
sales amounted to 2.8m bags 


in the year to the end of Sep- 
tember. But brokers in Rio de 
Janeiro say the final figure 
could be well over 3ra bags — 
nearly double 19S3 sales. 

Curbing vales to non-members 
was one of the promises made 
by the producers at the annual 
meeting of the ICO in London 
in September. To discuss this 
goal, * to be achieved through 
small, staged rises in export 
prices, coffee industry leaders 
from Brazil. Colombia. Mexico 
and the Central American coun- 
tries met last month m Mexico 

What was achieved was 
apparently very modest: prices 
are to be" pushed up “ a little" 
and information on sales to non- 
ICO members is to be shared by 
the participating countries. 
“The outcome was satisfactory. 
People got what they were look- 
ing for." said Sr Malta. 

Whether this will be sufficient 
to slow the considerable flow 
of coffee now going through the 
b3ck-door from non-members to 
the major western consumer 
countries looks unlikely. Sr 
Malta was talkative on this 


point. He blamed the ICO’s 
failure to police the agreement 
effectively and named Holland 
and West Germany as the main 
guiltv importers. 

"This coffee can destroy the 
ICO." he warned. The IBC's 
aim is to gradually nudge the 
free market price up to the 120 
cents a pound floor set in Sep- 
tember by the ICO participants 
in London. But given the pres- 
sures to sell, he tacitly acknow- 
ledged that the goal may not be 
realistic. 

The IBC recently cuts its 
contribution quota — a form of 
export tax — by $10 a bag. to 
$GS. But for most international 
consumers this made no dif- 
ference to their purchasing 
price as the internal price 
simultaneously rose by an 
equivalent amount. 

In an effort to bolster the 
price to non-members— the dif- 
ference is currently around $60 
a hag — Brazil recently sus- 
pended shipments to those 
countres. The suspension was 
lifted just before Christinas. 

Meetings between ihe IBC 


and European and U.S. roasters 
were recently held, simul- 
taneously. in Hamburg and 
New York, to discuss 1985 con- 
tracts. 

Brazil’s own ICO quota for 
the current crop year was 
recently reduced by 350,000 
bags to just under 17m bags as 
part of the global reduction of 
lm bags bringing, the global 
quota down to 60m bags, vir- 
tually the same as the final 
figure achieved the 1983-S4 
season. 

But. in the opinion of Sr 
Malta, it is still lm bogs above 
the level needed to balance 
supply and demand. Brazil, is 
thus looking for a further cut 
of this amount in the first 
quarter of 19S5. 

Moderation and pragmatism 
are dearly the latest watch- 
words at the IBCs headquarters 
in Rio de Janeiro. Whether this 
will last is hard to say, as 
changes in both policies and 
personalities are widely ex- 
pected after March, when the 
new civilian government takes 
office. 


Nickel and 
tin values 
rise sharply 


By John Edwards. 

Commodities Editor 


Israelis plant vegetables in fertile Caribbean soil 


More silver mined 


BY NANCY DUNNE IN WASHINGTON 


WORLD mine production of 
silver is estimated to have in- 
creased almost 2 per cent last 
year to 408.3m ounces compared 
with 402.2m ounces in 1983. 
according to the U.S. Silver 
Institute. At the same time, 
the U.S. Bureau of Mines is 
reporting declining American 
consumption. 

In the third quarter of last 
year, U.S. silver usage was 
estimated at 27m ounces, down 
12 per cent from the same 
period a year ago. For the first 
nine months, usage was off 1.5 
per cent from the comparable 
period in 1983. 

Photographic materials, which 
make up the largest category 
of silver consumption, were off 
1.8m ounces or 15 per cent in 
the third quarter, although the 
sector was up 4.5 per cent for 


the entire nine months. With 
the exception of electro-plated 
ware, all major categories of 
silver use declined or remained 
stagnant in the third quarter. 

Meanwhile, net imports 
during the first nine months of 
last year plummeted to about 
62m ounces below the sam» 
•period a year ago. 

From new mine production, 
scrap recovery and net Imports, 
the total amount of silver 
available to the U.S. industry 
was 120m ounces during the 
first nine months of 1984. With 
industrial consumption at only 
88m ounces, about 32m ounces 
were accumulated in private 
domestic holdings. Stocks are 
now bulging with an accumu- 
lation in Inventories over die 
last 33 months in the U.S. now 
amounting to 164m ounces 


INDIA'S tea exports in 1985 
will not be less than the 1984 
export ceiling of 215m kilos. 
Mr R. K. Tripathy. acting chair- 
man of the state-run Tea Board 
said. The tea crop is expected 
to rise to 650m kilos this year 
from an estimated 630m in 
1984 and it will not be neces- 
sary to fix exports at a lower 
level than last year, he said. 


• AUSTRALIA’S 1984/85 
wheat harvest (Nov/Febl is 
nearly complete after a good, 
hot and dry harvest season in 
most wheat areas, the Aus- 
tralian Wheat Board said. It 
received 14.37m tonnes by the 
last week of December out of 
expected receivals of 17.15m 
tonnes. The receivals forecast 
implies a crop of about 18 m 
tonnes after allowing for grain 
retained on farm for feed and 
seed. 


5 MALAYSIA has cut the export 
duty on crude palm oil (epo) to 
388.99 ringgit per tonne from 
389.86. but the duty on processed 
palm oil was raised to 424.62 
ringgit from 417.96. 


MUCH OF the horticultural 
produce Britain consumes dur- 
ing the winter comes from 
Israel. Yet even in that land of 
sun and warmth there are times 
of the year when output is 
stopped by cold and frost 

Soon, however. Israeli pro- 
ducers will be sending fruit and 
vegetables to the UK right 
around the calendar. They are 
preparing to do so by going out- 
side their own country to farm 
in one where the climate per- 
mits plants to grow every day 
of the year — Jamaica. 

Next month Israel will start 
air-freighting regular consign- 
ments to Britain from its new 
horticultural partner in the 
Caribbean, beginning with the 
gaiia melon. Paw-paws and 
mangoes will . arrive in mid- 
winter, and after courgettes 
from Israel itself are finished 
for the season they will be fol- 
lowed by others grown on the 
Clarendon Plain, 35 miles West 
of Kingston, the Jamaican capi- 
tal. 

Three years ago the plain was 
covered with scrub. Early in 


19S2. Mr Eli Tisona, who had 
made a fortune in Israel, from 
hamburgers, was visiting Florida 
when on television he saw 
pictures of President Reagan 
touring Jamaica. The pro- 
gramme said Jamaica wanted 
investment, and Tisona was 
looking for somewhere to 
invest. So he went to see Mr 
P. G. Seasa. the Jamaican 
Prime Minister. and the 
result was an agreement 
between two of the world’s 
smallest countries. A company 
has been formed, belonging 60 
per cent to Tisona and asso- 
ciates and 40 per cent to the 
Jamaican GoveromenL 

Not only does Jamaica possess 
a climate in which crops can be 
grown ail the year without the 
need for expensive artificial 
heating, f but its wages are much 
lower than Israel's. The island's 
marketing arrangements with 
the EEC are such that no 
external tariff applies to what 
it sends here. Nor. unlike Israel, 
is it short of water. 

More than 5,000 acres of the 
plain's red-brown earth have 


been cleared of jungle and 
ploughed into furrows yielding 
an array of produce including 
tomatoes, melons, cucumbers, 
peppers and flowers. 

The farm, using a drip- 
irrigation system developed on 
Israeli kibbutzim and much 
orher advanced know-how, is 
regarded on Jamaica as some- 
thing of a technological wonder. 
It has achieved yields in some 
cases double those the local 
experts bad thought possible. 
Manpower resources on the 
farm consist of 1,600 Jamaican 
labourers and 32 Israeli 
specialists. 

An idea of the project’s scope 
can be gained from the fact tbat 
whereas in 1980 the value of all 
Jamaica's agricultural exports 
was only $2m. Israel’s pilot con- 
signments from there to Britain 
last year were already worth 
$600,000. When deliveries start 
to become commercial from 
next year, those figures will be 
dwarfed. 

The 5,000 acres now being 
brought Into production are 


just Ihe start. Prime Minister 
Scaga, who took office in 1980. 
has set out to reverse the 
decline in the island’s agricul- 
ture of the previous decade, 
during which the bauxite 
industry, temporarily booming, 
diverted attention from farm- 
ing. 

Last year. Jamaica shipped 
out only 23,000 tonnes of 
bananas compared with -about 
300,000 tonnes a year in the 
sixties. Mr Seaga aims to bring 
under cultivation some 240,000 ! 
acres of land now Idle or under- 1 
utilised. 

Besides directly boosting the 
island's employment and 
income, the project is serving 
as an example to local farmers, 
many of whom subsist on plots 
of 10 acres or less, and to 
whom instruction and tech- 
nology will be provided. Tisona 
will buy their crops at guaran- 
teed prices and handle them 
through diLs packing-house, 
which, occupying l* acres of the 
farm, is among the most 
advanced in the world. 


However, an easing in the 
recent tightness of spot supplies 
brought a small fall In the cash 
mice of higher grade copper 
putting it back below the three 
months quotation, which dosed 
marginally up. Weaker sterling, 
and reports of Chinese buying 
interest, boosted copper values 
in early trading, but the marker 
lost ground when New York 
opened on an easier note. 

Reuter reported from Peking 
that China cut its metal exports 
and boosted imports during the 
first three quarters of 1984, 
according to latest customs 
figures. 

Purchases of copper and zinc 
were down compared with the 
previous year but remained at 
high levels. Copper imports 
were 143,627 tonnes after 
278.604 in the 1983 period and 
zinc 131,980 compared with 
181.801. 

Aluminium imports rose 26 
per cent to 199,789 tonnes, pur- 
chases of iron ore increased 58 
per cent lo 3.91m tonnes and 
chronium ore rose slightly to 
217,390 from 207,431 tonnes. 

China’s tin sales fell by nearly 
half to 1,805 tonnes from 3.057, 
while 43 tonnes of tungsten 
were exported, a drop from 48 
tonnes on the same 198S period.' 


LONDON MARKETS 


U.S. MARKETS 


COFFEE prices moved up 
strongly on the London 
futures market yesterday in 
what dealers saw mainly as a 
reaction against an overdone 
decline on Monday- The 
March position, which fell £25 
on New Year's Eve, ended £53 
np on the day at £2,289 a 
tonne, helped, according to 
trade reports, by aggressive 
buying from a commission 
house whose selling on Mon- 
day had been largely respon- 
sible for that day's decline. 
The continued weakness of 
sterling was also quoted as an 
influence In yesterday's 
advance. 

The London daily sugar 
price moved $4 higher to $98 
a tonne as the world market 
continued to consolidate after 
last week’s fall to 14-year 
lows. Futures prices ended 
the day a little higher 
although there were no fresh 
bullish factors influencing the 
market. 


MAIN PRICE CHANGES 


in tam unless 
otherwise slated 


4- or Month 
— ago 


Jan. 8 4- or 
1986 — 


Aluminium—.. £1100 J!1 100 

Free MKL ......81885/1126—18.5 81175)1205 


Oooonut(Phil) £93 By 
Palm Malayan SG85 


Copper 

Cash h Graded 1036.5 -3.6 £1098.6 

3 mths. £1149 JS +3.26 £1114-18 

Gold troy OZ--5305.5 -3,5 1332 

Lead Cash X361.B +30.9 £3333 

3 m ths £333,5 +7 £329.75 

Nickel .£6967 .£5967 

Free Mitt. BlB-ttfSc 2l2i2He 

Palladium oz-..»124.P 3139.60 

Platinum oz 8863-25 8320.50 

Quicksilver! 8300)510 8295/500 

Sliver troy oz. -B46.55p +4.00 588 J6p 

3 mths. 359.35p +4,85 6Ql.B0p 

Tin cash £9980 +14.5 £9846 

3 mths-, .£9960 +273 £9807 Jt 

Tungsten-. 883.61 - 883.34 

Wolfram 23 Mlb S70/74 —3 876i77 

Zinc X691 +8.5 £638.5 


Copra Phil S560y 
Soyabean rtl.9.) 3239.5 


3900 

S264.7 


Barley Fut Mar £113.45 .... 

Maize £146.50 

Wheat Fut. Mar 113.00 

No2 Hard Win t. X 


..£113.60 

..£146.00 

£113.85 


OTHERS 

Cocoa Ft May. £1885.6 

Coffee Ft Mar.£2289 +53 
Cotton A Index. t 

Gas Oil Feb. 3215.7 +0.12 
Rubber Ikllo) 63p ..... — 

Sugar i raw i 538. DOy +4 
Woolf ps 64» 404 p kilo 


£1848.5 
£2256.5 
72.10c 
3X31.5 
60.5(4 
SI 13 
483p 


Zinc X691 +8.5 £638.5 

3 mths £686.25 +9.75 £640.5 

Producers 8900 8900 


f Unquoted, y Jan. z Feb. yJan-Feb. 
x Doc- Jan. t Per 76-lb flask, n Nominal, 
c Cents per pound. 


INDICES 

FINANCIAL TIMES 

Deo. 3'lj Pec. 26jM'tF~ agdjYearaib 
289.64 1892.07 | 289.77 j 296.34 
(Base: July 1 19S2 - 100) 

REUTERS 

~Jan~ 2~jPeo7 3l j M , th aflopTcarwo 

1919.2 .1908.9 | 1883.3 I 1980.0 
(Base: September 18 1931 — 100) 

MOODY'S 

Pec. 27i DecT 19;M'th~ ago ,Y oar ago 

966.9 I 966.4 < — j 14048 . 

(Base: December 31 1931 — 100) 

DOW JONES 

Dow !' DeeTTDec. ‘Month; Year 
Jones 27 | 19 ! ago ( ago 


Activity in Hie spot crude oil market 
centred on Brant as traders sought to 
establish market levele after the break: 
prices slipped by about TOe. Nymex 
WT1 opened around 30s down on Fri- 
day's close and at 1 pm EST wee 
46-47c down. Of the petroleum pro. 
ducts only gas oil price* moved- sig- 
nificantly. weakening as Opec remained 
Indecisive end mild weather continued 
on the U.S. east coast — Petroleum 
Argue. London. 


SPOT PRICES 


CRUDE OIL- FOB 

Arab Light. 

Arab Heavy 

Dubai. 

Brent Blend 

W.T.I. ilpm esti — 
For cad os (Nigeria) 
Urals, icif NWEi. — 
PRODUCTS— North 


■ iChange 

i Latest ?+ or — 
S per barreli 
. 27.80 27.98-0.05 
.26.10 26^0-0.10 
-1 27.05-27.25; —0.05 
.25.45-26.55—0.20 
‘26.00-28. 15’ -0.375 
.27.00 27.151 -0.075 
.126.90-27.10.-0.46 


Spot 1121.99,122.83, — ‘140.42 
Fut 1 124.33123.68, _ — ,143.53 

(Base: December 31 1974 - 100) 


West Europe 
•'clP' i6 per tonne 


Premium gasoline..' 235 237 ; — 

Gas Oil ' 213 316 -2.6 

Heavy fuel oil ' 180 184 1 — _ 

All January except • which is February. 


COPPER 


, a.m. '-i- ot p.m. i-t-o 
COPPER • Official , — Unofficial. — t 


ALUMINIUM 


SILVER 


GRAINS 


HighGrde £ '. £ , £ 


Alumfn’m a.m. + or r p.m. ' + or 
j Official — 'Unofficial — t 


Cash ,1144.5 5 ■45.25 1036-7 -5.5 

3 months 1141.5 9.5 + 10 1142-.5 +JJ5 

Scttlem't 1I4S 44.5 — ■ — 

Cathodes; , — — , — 

Cash HUB 411.5 1188-30 46 

3 months IMfrM +li.b 1142 6 -*5.6 
Settle m' t 1 155 +15 — • — 


I £ ME I £ | £ 

Spot J 911.2 ,4-11.7 907-8 +7.7S 

3 months 932-.S 4-10 ■ 929-30 4-7.25 


Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at £1145. throe months £1149, 
49 5. 49. 48 5. 48. 48.5. 49. Cathodes: 
Cash Cl 131. Keib; Thiee month £1151, 

91.5. Afternoon: Higher Grade: Throe 
months C114G 5. 46. 46.5. 47. 43. 42. 

42.5. 43 Korh Throe months £1143. 
42. 41. 41.5, 43. 

Turnover 2a. 060 tonnes. U.S. pro- 
ducers: 63.00-67.00 corns per pound. 


Aluminium— Morning: Three months 
£928. 28 5. 29. 30. 32. 31, 31.5. 32. 
Kerb: Three months £933. 34. After- 
noon: Three months £932. 31.5. 31, 
28. 27.5. 30. 29 S. 29. 30. 29. Kerb: 
Three months £928, 29. 28, 27, 26.5. 
Turnover: 17.025 tonnes. 


Silver was fixed 4p an ounce higher 
for spot delivery Tn thj London bullion 
market yesterdey at 546. 55p. U.S. cent 
equivalents of the fixing levels were: 
spot 625c. down 3.8c: three-month 
637.4c. down 3.5c: a lx -month 653.0c. 
down 2.6c: and 12-month 585c. down 
2.2c. The metal opened at 543- 5*6 p 
(616-8290 and closed at 536-539p 
(616-619C). 


The markets remained in a narrow 
range in typically dull post-holiday 
trading, reports Muirpace. 


GAS OIL FUTURES 


Yesfday'o 4- or . Business 
Month ' close I — . Done 


IVesterd'ys + orYesterd'i *+ or 
Mnth | dose j — : close i — 


SILVER I Bullion !+ or ! LM.E. !+ or 
per i fixing | — ' p.m. J — 
troy price i UnoffioT 


Spot '546.6Go -+4.00. 639.5c *-2 

3 months. 5B9.35p +4.05, 66 1.75 p -1.75 
6 months.. 674. 1 Op 1+8.20' — i — 
ISmonths 60 1.65 p 1+7.25' — ■ — 


NICKEL 


NICKEL! a.m. +or. p.m. + or 
. Official ! — [unofficial' — t 


IME — (2.000 os contract): Cash 
639.5p (541 .5o); three months 551. 75p 
(S63.5P). Turnover. 0 (O). 

Turnover: 95 (12) lots of 10.000 ot. 
Morning: untraded. Aftamoon: large 
1st ring three months 553, 2nd ring 
three months 551.5. Kerb: untraded: 


a.m. + or p.m. + or 
TIN 'Official - Unofficial -t 


Spot ’ 4195-200*70 «17Stt'+SKL5 

Smooths 4225 36*473 4215 20*15 


HighGrde' £ i £ < £ . £ 

Cosh.. ..1000 IQ'S *15 9990-10000 -2.6 
S month 1U 965 75 *15 9960-70 i+IO 
Settle m 'Ll 0015 * lb • — , — 

Standard. i 

Cash . . . . 9998-19000 +333 9975-86 +143 
3 months, 9959 61 *37.5 9946 56 +27.5 

Settle mT 10000 *44 ■ — - — 

Straits E..' 929.16 • - — > — 


COCOA 


Nickel— Morning; Three months C4230. 
Afternoon: Three months £4225. 30. 20. 
Kerb: Three months £4230, 20. 10. 4200. 
Turnover: 4S8 tonnes. 


Although opening £10 steadier, as 
due. futures failed to hold these levels 
end an thin trading eased to the 
previous dosing levels, reports Gill 
and Duffus. 


Jan — 1 109.90 I+0J8 110.80 1—0.10 
Mar— 113.00 » — ■ 113.45 — 0.06 

May-! 116.80 ;*0.06: 116.60 —0.10 
July... I 118.70 I — ! — I — 

Sept.. 98.00 1—0.06, 98.05 it- 0.05 
Nov-.' toi.aa [ | 101.33 _! - 

Business done— Wheat: Jan 110.05- 
9 50. Mar 113 00-235. May 116.75 only. 
July untraded. Sept 98.00 only. Nov 
10135 only. Sales: 62 lots ot 100 
tonnes. Barley: Jan unu-aded. Mar 
113.45 only. May 116.80 only. Sept 
98.03-8.00. Nov 10135 only- Sties; 
28 lots of 100 tonnea. 

LONDON GRAINS— Wheat: US dark 
northern apring no. 1 14 per cent Jen 
170.85. trans-shipment oast coost. US 
no 2 soft red winter Jan/Fab 164.50, 
Msr 154.25 dollars. English feed lob 
Mar 116.25 seller east coast. Sept 99 
value. Maize: US no 3 yellow/Franch 
Dec/Jan 146.50 trans-shipment east 
coast. Rost unquoted. 


■ S U.5. . 

per tonne- i 

Jan 216.60 -0.37 i *77.00-15.00 

Feb. 215.50 +0.12 317.00-15.00 

March • 212.26 ,-035 1 214.00-1230 

April .1 21039 —130 1 212.00-10.75 

May . 210.75 . + 036' 210.00-10.75 

June I 210.00 1.00 1 2 10.00- 10.00 

July 210.00 1—1.00. — 

Aug.. 1 30930 .-230. — 

Turnover: 1.607 (1.123) lots of 100 
tonnes. 


RUBBER 


HEATING OIL and erode oil 
collapsed as it is increasingly 
apparent (hat Opec will be 
tumble to agree-on any stable 
pricing policy, with Norway. 
Algeria and Nigeria on the 
verge of cutting their prices, 
reports -Heinold Commodities. 
Precious metals were sharply 
lower as the deflationary 
environment continues. Gold 
and silver sold off on lower 
currency markets and de- 
pressed energy markets, pro- 
viding no incentive for buy- 
ing. Aluminium and copper 
prices were sharply lower on 
arbitrage selling, especially 
against the weakness in ster- 
ling. dsepile further declines 
in Comex stocks. Sugar prices 
were essentially stable in very 
quiet trade with no new 
interest on either the buying 
or selling side. Cocoa prices 
were lower with arbitrageurs 
accounting for the bulk of the 
selling. Coffee prices were 
under strong pressure on 
sales against sterling with 
traders ignoring the news of 
Brazil's suspension of export 
registrations. Cotton prices 
were moderately lower as the 
market awaits further indica- 
tions on prospective demand. 
Maize prices advanced 
moderately on sustained 
heavy commercial buying 
which is being viewed as 
another leg in forward cover- 
age against shipments to the 
USSR. Wheat and soyabeans 
were moderately lower as new 
export business continued to 
be ahsent. 


High Low 
55.70 56.70 


57.05 56-10 

57.55 56.70 


COPPER 25.000 lb, cants/lb 
CiOM High l 
Jan 65.70 55.70 5! 

Fab 56.06 — 

March 56.40 57.05 6t 

May S7.0G 57.55 St 

July 57.60 58.10 67 

Sept 58.20 50.8S 51 

Dec 59-20 59J0 . 69 

Jan 59.55 59.90 59 

March 60.30 60.90 60 

May 0130 61-30 61 

COTTON 50.000 lb. canta/lb 


58.10 57.45 

56. BS 5830 


5930 .. 59-15 
59.80 59.90 


60.90 80.20 

8130 81.30 


WORLD “ 11 “ 
lb, canf/lb 
Close High 
4.18 4.28 

4.48 4.59 

4.81 4.90 

5.05 5.12 

534 532 

а. 72 5.69 

б. 23 838 

8.40 — 


Low Pie* 

4.14 4.18 

4.4S 4.48 

4.75 . 4.75 

5.01 8.00 

6.20 5.22 

S.B9 5.74 

8.18 832 




Low Prov 


March 86.04 58.10 69.85 86.17 

May 66.95 68.95 68.61 66.95 

July 67.90 07.90 67.57 97.85 

Oct 6835 68.30 88.25 6E33 

Dm 66.31 63-38 68.25 68.31 


CHICAGO 

LIVE CATTLE 40300 tea. cartSTS - 


* .. 2?" H *fl h Lo»» Pr«v 

Fob 67.42 8730. 6832 86-67 

April 8832 0837 80.10 6737 

Juno 68.35 6837 57.85 6735 

®5 £ «« 6830 66.15 

Oct 84.32 84.40 84.05 63.95 

Pac 85.60 6S.80 6536 6530 

LIVE HOPS 30.000 fb». cents/lb 
_ 2.°®* Hiflt* Low Prov 

5* S-S S' 85 63-40 53.32 

April 90.37 60.80 5a 15 4937 

Jww 54.82 54.96 5435 5437 

July 6532 5537 54.80 55.00 

Aug 5432 54.27 5330 5335 

Oct 48.80 49.70 4830 4935 

1*0 48.72 49.75 493S 4930 

Fab 49.00 4830 4835 4835 

April 48.09 46.05 48.05 46.02 


Dec 66.21 
Marsh 69.40 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons. S/barrala 


Latest High Low Prow 
26.00 2830 2536 28.41 


March 25.87 2830 25.73 2837 

April 25.75 25.83 25.58 26.12 

May 25.60 25.63 2S.45 28.05 

June 25.50 25.50 2530 25.94 


August 25.40 
Sept 25.40 


2535 26.40 


Nov 25.40 2530 25.40 25.91 

GOLD 100 My oz, S/troy oz 


5* S-S 5X85 53.40 

April 90.37 60.80 5a 15 

Jw»o 5432 54.96 5435 

July 5532 5537 64.80 

Aug 5432 54.27 5330 

Oct 48.80 49.70 4930 

J*0 49.72 49.76 4835 

Fob 49.00 4830 4835 

April 48.05 46.05 46.05 

MAKE “ ~ 

5.000 bu min, canta/88 lb bushel 


Low Prov 


302.8 3033 302.5 307.9 


304.2 3073 3033 


March 3063 — — 


April 308.1 

Juno 312.6 

August 3173 


308.1 3113 307.6 3133 
312.6 315.8 312.0 318.5 


Oct 3223 

Dec 327.4 

Fob 332.9 

April 338.5 

June 344.7 

August 351.0 


Close 

High 

Low 

270.6 

272.0 

269.0 

277.0 

27BJ 

278.0 

281.0 

292-0 

279.8 

Z77J 

278.0 

278.2 

273 J 

274.0 

27Z2 

284.4 

284.8 

2KL2 

291.0 

201.0 

280.4 


327.4 331.5 3Z7.5 333.9 

332.9 336.0 336.0 339.6 

338.5 340.0 338.0 345.4 

344.7 349.3 349.3 351.8 


HEATING OIL 

42.000 U.8. gallons, cents /U.S. gallons 


PORK BELLIES 38,000 lbs, cwris/lb 

IT Close High CoS Sw 

Feb 77.77 78.20 75.70 77 JO 

March 77X1 7020 78.75 77.12 

MW 79.02 78.15 77.85 78-52 

July 79.17 79.35 78 AO 78.80 

Aug 78.27 78.85 76-45 75.00 

Fab 7020 71.10 70.10 7045 


fhfYSICALS— TTie London market 
opened littfs changed, attracted little 
interest throughout the day and closed 
inactive, reports Lewis and PeaL 
Closing prices (buyers): Spot 63.00p. 
Feb 73.76p, Mar 74.50p. The Kuala 
Lumpur Jan tab price lor RSS No 1 
was 188.0 (189.0) and for SMR 20 was 
182.5 (same). 


NEW YORK 


Latest 

HI ah 

Low 

Prav 

71 AO 

72.50 

70.70 

73.32 

70-35 

71.88 

69.84 

71.84 

68.30 

68-20 

6761 

89.81 

67.10 

88 JOO 

67.00 

69.00 

£6.50 

67 JB 

67 

68.00 

67.75 

— 

— 

68.26 


July 79.17 79.35 78 AO 

Aug 70.27 70.95 76-45 

Fab 70 JO 71.10 70.10 

March 89.80 70.80 6^90 ' 

SOYABEANS 

5,000 bu min, cente/CO lb bushel 

, Clean High Unv 


589.0 572.6 567.4 672-2 


Marofa 581.8 5BB.0 579.0 585 


ALUMINIUM 40.000 lb. cents/lb 


ORANGE JUICE 15,000 H>, oenta/lb 

Close High Low Prev 
Jan 169.35 80.90 59.25 69.95 


March 162.10 64J0 62.00 63.55 


March 48.80 47.40 46.50 


PIGMEAT 


SOYABEAN MEAL 


Tin — Momlnq Standard: Cash £10000, 
9995, 10000. Three months £9985. 01. 
High oraao: Cash £10015. Kerb; Three 
months £9910, 68. Afternoon: Standard: 
Three months £9960. 50. 55. Kerb: 
Three months £9950. 

Turnover. 1.665 tonnes. 


GOLD 


'Yesterday's' > 

Close 1+ or Business 

. ' — ; Done 

■£ per tonne; 


Prices remained unchanged, with 
activiry still _ affected by holiday 
closures, reports CCST Commodities. 

Sales: 33 lota of 50 carcases. 
3.260 kg. 


The market opened unchanged to 
50p higher, reports T. G. Roddick. 
During the altemoon February was 
very active and was sold heavily. 
Sales: 13S lots of 20 tonnes. 


47.80 48.15 47.55 

48.40 48.50 48.50 

49.20 49.70 49.70 

60.40 60.60 50.60 

50.80 

61.60 52:00 52.00 


May 163.25 84.80 6326 8320 

Sept 181.50 6220 61J50 61.70 

Nov 160.75 61.50 61.50 61.10 


May 5952 5982 6BCL4 599-0 

July 604.0 809.0 603.0 6082 

Aug 808.0 813.0 607-4 6134) 

Sapt 608.4 8114) 608.4 6134) 

Nov 8122 6184) 611.4 616.6 

Jfn 626.0 627.4 625-4 629.8 

March 6300 640.0 838.0 642.0 

SOYABEAN MEAL 100 tom, $/ton 


Jan 159.25 
March 1692S 


LEAD 


' a.m. * or> p.m. ;♦ or 
LEAD Official , — 'Unofficial; — r 


Gold continued to suffer from the 
strength of the dollar, losing S3 1 * an 
the London bullion market from Mon- 
day's finish, to closs at 5305VS305> 4 
yesterday. It op ened at the day's high 
of S30e\-S307J, end was fixed at 
in the morning, ond $303*7 In 
the afternoon. The metal touched a 
low of *305-S305*j. 


March-. ; 1873 1874 +1.0 18M-1B7I 

May '1885-18861 — 1835-1882 

Juty...- 1890 1B91 — 2.0 1896- IBM 

Sept. 1893 1896; *1.8 ! 1800-1882 

Dee 1843 1848 : + 3.0 1M8-1B44 

Mar ...- ' 1836-1840 2.3 • — 

Mav - '1830-18701 — ' — 


r asteraayii Previous ■ Business 
Month close ‘ close l done 

p. per kilo ideadweighti 
Feb — ; 1)8.60 H12.50 ;11i20-ll2.fi0 


iYesterdayl + or Business 
j close 1 — ; Done 


£ £ £ I £ 

Cash - 35061 *193' 360 8 +20.5 

3 months.- 338 -.9 +5.75 333-4 +7 

Settle m't 361 l*M . — • — 


LONDON FUTURES 


Sales: 2066 (2.283) lota of 10 
tonnes. 

ICCO Indicator prices (U.S. cents 
per pound). Daily price far January 2i 
95.16 (96.11): five-day average tar 
January 3: 96.10 (96.41). 


April...; 111.30 'ill.SO 112.00-111.10 
June.... 108.70 108.30 hO9.0aiM.08 
Aug.....' 104.00 103.20 i OS. 40 

Oct I 112.00 111.30 • — 

Nov. I 112.30 1111.60 I — 


POTATOES 


£ i 

|per tonne; 

Feb —il4S.5- 144.8 I — 145.8-14SJI 

April -1 4S.0 144.0 ' + O.OS — 

June 11442 146.0 ‘—0.20. — 

August ;147.B-148.B !+0.7b, — 

October. . JI482 1M2 1+X.00. - 

Dec 1 148.5-1522 .*026. 

Feb •IBM-1562 1 — 1 — 


COCOA 10 tonnes, */ tonnes 

Close High Low Pnw 

March 2025 2035 2021 2052 

May 2054 2055 2046 2074 

July 2051 2054 2049 2073 

Sept 2058 2053 2063 2076 

Dec 2003 2015 1999 2030 

March 2010 — — 3030 

May 2000 — — 3twp 


PLATINUM SO tn>y oz. S/troy ox 

Close High Low Prov 
Jsn 273.7 283.5 273.0 287.7 

Feb 286.0 — — 293.1 

April Z79.2 289.S 279.0 293.0 

July 285.7 296.0 285.0 289.8 

Oct 292.7 300.5 296.6 306.9 

Jan 298,9 306.0 30S.0 314.2 

SILVER 5.000 troy oz, cents /troy oz 


Jen 

Close 

138.4 

High 

139.0 

Low 

137.9 

Mweh 

144 JO 

144-8 

143.6 

May 

149.8 

160.5 

149.fi 

July 

155.1 

156.0 

154-5 

Aug 

156.5 

157S 

158.5 

Sept 

138.7 



Oct 

1SB.S 

ISO .5 

159.5 

Dec 

185.7 

1B&5 

185.0 

Jan 

168.00 

— 





NICKEL AND tin prices rose to 
record levels oa the Loudon 
Metal -Exchange yesterday 
boosted by the fall in the value 
of sterling against the dollar, 
The three mouths quotation 
for nickel rose by £35 to £4,217.5 
: a tonne, while the cash price 
1 agined £52.5 to £4,180. Three 
months standard grade tin 
| gained £27.5 to. £9,950 a tonne 
but it yrcis noted that the rise 
I failed to reflect the full drop in 
the value of sterling, widening 
the discount m London values 
compared with those in 
Malaysia.; 

Other London base metal 
■ prices were also -pushed up by 
sterling. Cash lead continued to 
fluctuate violently gaining £205 
to £361 a tonne os the shortage 
of immediately available sup- 
plies persisted. 


j* 


Srate 


SOYABEAN OH. 60.000 lbs. oenta/lb 


Lead — Morning: Cash £358. 57. 58. 
58. 60. throe months £333, 32. Kerb: 
Three months £333. 33 5. Afternoon: 
Throe months £332. 31.5. 32. 33. 34. 
33. Kerb. Three months £332.5. 33. 
32 5. 32. 

Turnover: 11.550 tonnes. U.S. apot: 
20.00-26.00 cents por pound. 


Yemt’days , tor Business 
olose — Done 


i 8 per troy I 
i ounoe 

Jen. — — . — ■ — 

Feb • 307.10 I — ;«raJkW».M 

April 318.90 — 3 12.90-12BB 


COFFEE 


The market was quiet end eased 
slightly lower in most positions, with 
many traders not returning until next 
week, reports Coley and Harper. 


SUGAR 


ZINC 


Turnover: 357 (730) lots of 100 troy 
ounces. 


GOLD BULLION (fine ounoo' Jan. S 


During a fairly active opening com- 
mission house buying fuelled a rise 
ol £65 In spot January, reports Drexel 
Burnham Lambert. Weaker sterling pro- 
vided support but values dipped 
slightly as the early buying gradually 
ova po rated. Prices then romainod 
Steady end additional gains were 
posted in most contracts towards the 
close. 


lYesterdy's . Previous jBuslnese 


Month | oloee I close j Done 
£ per tonne 

Feb ■ 46.30 . 46.80 46.10 

April ...| 54 20 | 54.70 64.60-64.00 


May...... 56.80 

Nov..... | 70.40 

Feb i 82.00 


67.40 B7JU-&S.BD 
70.30 -70.40-70,20 


LONDON DAILY PRICE— flaw sugar 
S3S.00 (£85.50) , up 54.00 (up £4.50) a 
tonne for Jan-Fab deivery. White augai 
$135.00. unchanged. 

Selling interest was lacking after 
the holidays end prices recovered in 
very thin trading conditions, reports C. 
Czarnikow, 


COFFEE " C " 37.000 lb. 
Close High 
March 141.62 42.80 

May 139.68 40.40 

July 138.46 3SD0 

Sept 130.78 37.25 

Dec 135.70 36.00 

March 134.01 34.50 

May 133.01 — 


cents /lb 
Low 


2073 


Close 

Hiqh 

Low 


2076 

Jan 

610.5 

518.0 

613-0 

629.5 

2030 

Fab 

614.2 

618.6 

616.5 

833.5 

2030 

March 

618 5 

629.0 

618.0 

838.0 


May 

827.7 

838.0 

627.0 

647.7 


July 

637.5 

650.0 

637.0 

657.8 


Sept 

848.0 

868-0 

648.0 

6B8.5 


Dec 

664.8 

878.0 

886.0 

688 0 


Jan 

670.5 




691 .9 

42.25 

March 

681.9 

086.0 

684.5 

703.7 

40.25 

May 

694.8 

699.0 

699.0 

716.6 

38.75 

SPOT 

PRICES — Chicago loose 

lard 


Jen 

Close 

High 

Low 

25.71 

25.85 

25.60 

March 

24.87 

24.97 

24.71 

May 

24.58 

24 *5 

24.40 

July 

24-20 

24 J3S 

24. OS 

Aug 

23.86 

24.00 

23.90 

Sept 

23.75 

23.75 

23.65 

Oct 

23.80 

23.70 

23.50 

Dec 

23.42 

ZL43 

2335 


36.60 37.19 

35.45 36:75 


34.50 38.00 

— 35-23 


York tin 619.0-33.0 (523.0-38.0) cants 
per pound. Handy end Hannan silver 
bullion 614.6 (638.0) cents per tray 
ounce. 


OTHER MARKETS 


WHEAT 

5.000 bu min, cams/60 Ib bushel 


March 

Close 

High 



346.2 

347A 

34S.G 

347.8 

May 

340.2 

341.2 

339.4 

341 A 

July 

333.8 

334JS 

333.0 

334J) 

Sopt 

335.4 

335.6 

356.0 

335.2 

Dec 

345.6 

344.0 

3*4.0 

345.2 

March 

351.0 

351.0 

351.0 

350.4 


ib i _ 82.00 j 82.00 j — 

Seles: 109 (50) lots of 40 tonnes 


S£5 P ±12. M ! COTTON 


£ £ I £ | £ 

Cash . .. 694-5 *18 I 890-8 *6.6 

J months 6M.5-7.5 *IL6 666 .6 *9.7B 

Settiem't o95 *12 i — J — 


Close 8306 U -30544 <£265112881 
Opening S3064i-307I* i£866 Li- 28644) 
M'nl'g fix. 3306.26 .£987.107) 

Aft'n’nflX. 3309.60 i £266 >4 -.579) 


crocEE 'Yeeterd’ye, + or ; Business 
COFFEe i Close . — ! Done 


WOOL FUTURES 


2mc. High grade official, 'unofficial 
prices: Cast! -m 735- 45 pm 7*5-55. 
Three months om 730-30 pm 726-30. 
Settlement 7*5. 

Zinc— Morning: Cash £695. 9*. three 
months £685. 86. 86 5. 68. Kerb: Three 
months £688. 87.5. 87. Alicrnoan: Throe 
months £667. 88.5. OS. Kerb: Three 
months COM, 8 6.5. 

Turnover: 10.575 tonnes. U S. Prime 
Wcstcm: 45.0Q-*5-75 cents par pound. 


GOLD AND PLATINUM COINS 
Krig' r'nd. >31412-318 


Krg’ r'nd. >314>2-316 
>i Krug. 6161 If -163le 


t> Krug. 382-84 
MO Krug. S53-3S 
Maple leaf 33X4^.315 
New Sow, 879-7212 
A New Sov. 542-44 
OldSov. 872 1* -74 
520 Eagle 8930-660 
Noble Flat 82B1 U 29SU 


i£274U-274*t> 

■ £140*1-142 1* 
i£7l if -731*1 
l£28li-30lfli 

■ £874 ■* -274Jj1 
l£62»« -63 Ui 
•C36I2-38U) 
■£63 6414* 
(£462-488 >41 
(£964-8571*1 


January.. - '9159-61 1 * 67.0 2960 SO 

March 9288 90 :-*B3.0 8298 66 

May .. 2296 99 .*32.02999 75 

July [2293 94 - * 3 1 .0 2293 75 

Sept. 2285-84 >27.6 2283 65 

Nov. 3291-83 * 22.0927065 


Jan ,2270 80 ' + 33.0, — 


Sales: 3.783 (3.711) lots ol 6 tonnes. 
ICO Indic a tor prices (U.S. cents per 
pound 1 for December 31: Comp, dally 
1979 134.01 (134.13): 15-day average 
133.68 (133.75). 


LONDON NEW ZEALAND CROSS- 
BREDS— Close (in ordar buyer, seller, 
business). Now Zealand cents per kg. 
Jan 5?3. 616. ml; Mar 51B. 519. ml: 
May 523. 526. 526: Aug 540. 542. 542: 
Oct 642. 544. 544: Dec 5*4. 546. nil: 
Jan 547. 548. nil; Mar 551. 654. nil: 
May 657, 558. nil. Sales: 5. 

SYDNEY GREASY WOOL— Close (in 
order: buyer. seller. business) 

Australian cents per Lg. Mar 581.5, 
582.0: May 584.0. 591 O: Juty 592 0. 
600.0: Oct 675 0. 590 0; Dec 584.0. 
590.0: Msr 592.0. 305.0: May 596.0. 
B10.0: July 600.0. 630.0. Salas: 0. 


5 per tonne 

jTWCl 18.8 ■' 1 19.B- 1 IB J 12 iSllB.V 


May 128.* 128.9 . 128,8-1282. 127 .3-I2B.B 

Aug 1138.4 IfiS.S 135.*- IS8.fi 157.0 IU.B 

Oct j IMA- 1*5.6 • 1*3.2 145.4 144.7-143.2 

Dec 149.8-151.8 : 130J-IM.4 — 

Mar. JlM.4- 185.0 , 184.4- 186.0 185.0- 164 J 

May '171.6 172.0 ! 171.0-172 J 1 — 


LIVERPOOL— No spot or shipment 
sales were recorded. Business was 
lethargic and traders avoided forward 
commitments. Users were content with 
existing supplies lor the time being. 


forequarters 54.0 to 57.5. VeeF— Dutch 
hinds and ends 123.0 to 127.0. Lamb— 
English small 84.0 10 92.0. medium 
84.0 to 88.0. heavy 84.0 ro 88.0: Scotch 
medium 88.0 to 88.0, heevy 84.0 10 
86.0: Imported: New Zealand PL 87.5 


to 68.5. PX 65 0 to 65.5. Porte — English 
under 100 Ib 58.0 to 6B.0. 100*120 lb 
56.5 to 83.6. 120-160 Ib 47.0 to 56.0. 


meat/fish 


Sales: 891 (196) tats of 50 tonnes. 

Tate & Lyle delivery price tor granu- 
lated basis sugar was €191.00 (£186. 30) 
a tonne far export. 

International Sugar Agreement— tU.S. 
cents per pound tab and etowod 
Caribbean ports). Prices tar December 
31: Daily price ' 3-18 (3.14) 15-day 

overage 3.42 (3.47). 


MEAT COMMISSION— A vo rage (at- 
stock prices at representative markets, 
GB— Cattle 97.6Cp per kg lw ( — 2.11). 
GB— Sheep 189. 7Bp per kg osr dew 
( — 10.53). GB— Pigs 83.81 p per kg lw 
I — 1 1 -69)- 

SMI THRELD— Pence per pound. Beef 
—Scotch killed sidos 80.0 ro 87.0: 
English hindqudrtera 103.9 to 108.0. 


PARIS 


SUGAR— (FFr per tonne): Mar 1343/ 
1345. May 1394/1398, Aug 1*70/1*80. 
1515/1526. Dec 1580/1805. Mar 

■ COCOA — (FFr per 100 kg): Mar 
2061/2071. May 2061/1389. July 2085 
bid. Sopt 2090 hid. Dee 2060 bid. Mar 
2050 bid. May 2080 bid. 


ROTTERDAM 

WHeAT— (U.S. S par tonne): U.S. 
two soft red winter Jsn TB1. Feb 160.50. 
March 181. ' Apnl ISSlfiO: U.S. two 
northern aprfng 14 per cent protein 
Jon 181 JO. Fob 184. March 188. AprJ- 
May 172; u.S. northern spring 15 per 
cent protein mid-Dec/mld-Jsn 158. 
Aprii-Moy 188.50: uls. three herd 
ambar durum Jan 202. Feb 204. March 
205. Aprll-May 187. June 189, Sept 
188; Canadian one western amber 
durum Aprll-May 20S. 

MAIZE — (U.S 9. por tonne): U S. 
three yellow afloat 131 .50. Jan 130 SO. 
Feb 131. March 131.50, April -June 133. 
July-Sopi 136 eel lore. 


t 
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CURRENCIES? MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 



records for $ and £ 


The doftar rose to- record 
Imb - - emtoet •' -steeling - md 
wrenl oner cctrrend«s, includ- 
ing toa-FVeach tome end Italian 
lira, a&- the* foreign exchanges 
returned, to* more normal level 
of trading yesterday, after the 
Christinas end New Year break. 
It als» touched the highest point 
for nearly 12 years against the 
■ D-tnark at D$C'8.IS35 and finished 
at the highest, closing level since 
the introduction of., floating 
exchange rates to 1973, against a 
background of . anticipated 
strong: UJS, economic growth in 
1965 and an end to- the recent 
decline fat New. York Interest 
Tates.' 

A forecast of AS per com 
growth this ryear. published by 
the U-S. Department of Com- 
merce.' was: ; . -a .major factor 
underpinning , the dollar, while 
fttrs of heavy Intervention by 
the Gorman Bundesbank re- 
ceded . as market conditions 
remained order!?. 

Th^ dollar rose to DU 8.1730 
from . DM 3.2540; ' a. - nine-year 
peak . of ‘ SwFr 2.6170 from 
SwFr Z. 6020; and all time highs 
of FFr 9.7030 from FFr 9.6450 
and 1,1.948 from 1,1,935.50. The 
yen was steadier however, with 
the- dollar advancing to only 
YZ51.7S trom Y25L55. - 

On Bank of England figures, 
the. dollar's index rose to a 
record 145.7 from 145.0, 

. STERLING i- Trading range 


against the dollar In 3984-85 is 
L434t to L14&5. December aver- 
age .14873. Hie exchange rate 
Index fell 0.6 to a record low 
of 725,' compared with 79.0 six 
months ago. It opened at 725 
and leached an ail- time trading 
low of 725 at U am and 1 pro- 
Sterling weakened against most 
major currencies yesterday, re- 
flecting fears that the latest 
agreement by the Organisation 
of Petroleum Exporting Coun- 
tries will fall to prevent a 
further weakening of world oil 
prices. The pound’s major fall 
was in terms of the dollar, where 
the threat to the oil price struc- 
ture was - compounded by the 
general strength of the U.S. 
currency.. It touched an all-time 
trading lour of $1.1390-1.1400, and 
finished at a record closing low 
Of 3L14S0-L1490, a fall of 1.05 
cents on the day. Sterling also 


declined to DM 3.6450 from 
DU 3.65; FFr 11.19 from FFr 
11.17; SwFr 3.0050 from SwFr 
3.0150; and Y2S9 from Y29150. 

D-MARK — Trading range 
against the dollar In 1984-85 Is 
SJ730 to 25533. December 
average 3.102L Trade-weighted 
Index 119.7 against 125.0 ax 
months ago. 

The D-mark was weaker 
against most currencies at the 
Frankfurt fixing, but Improved 
in terms of the pound and Swiss 
franc. The dollar rose to its 
highest level for nearly 12 years 
at the Frankfurt fixing of 
DM 3.1727, compared with 
DM 3.1480 on Monday. This was 
the highest point since January 
29. 1973, hut did not meet with 
any intervention from the 
German Bundesbank. There 
was alca no sign of any attempt 


by the central bank to drive the 
dollar down on the open market 
Expectations of strong U5. eco- 
nomic growth in 1965 under- 
pinned the dollar, as well as 
speculation that interest rates 
are unlikely to fall any further. 
Sterling fell to DM 3.6270 from 
DM 3.6550 and me Swiss franc 
to DM 15120 from DM 1.2140. 
Within the EMS the Dutch 
guilder rose to DM 88.60 per 
100 guilders from DM SS.565, 
the French franc to DM 32.685 
per 200 francs from DM 32.67; 
and the Italian lira to DM 1-6280 
per 1,000 lira from DM 1.6270. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Jan 2 Previous 

SJ0 am 72 A 

72* 

72,4 


EMS- EUROPEAN CURRENCY UNIT RATES 


9.00 am .. 

10.00 am i At 

11.00 am 72.3 

Noon Wl 

LOO pm .. 

2.00 pm .. 

3.00 pm .. 

4.00 pm .. 


72.4 

72J 

72.4 
72 J 

72.5 


73.1 
73.1 
73.1 
73.0 
72j8 
72 S 
73.0 
73.0 
73.0 


- ’ • . • • • 

Em 

central 

m«a 

Currency 

amounts 

against Ecu 
January Z 

% change 
from 
central 

rate 

% change 
adjusted lor 
divergence 

Diverge rice 
Umtt % 


04.9008 

44.6444 

“0.57 

+0.09 

±1.5428 


6-14104 

7 -93977 

“2-10 

-1.44 

±1.6421 


2.24184 

2^2942 

—0.65 

+0.11 

-*•1.1483 


B.B745S 

6.82331 

-0.75 

— 0.09 

±1-3668 

Dutch Guilder... 

2.S2S95 

2.61 $38 

-0-38 

+0-Z8 

-M.S16S 


0.72569 

0.714208 

—1.57 

-001 

±1.6671 

Italian Lire 

1403.49 

7368.52 

-2.49 

—2.39 

±4.0511 

Cbangea 

are tor 

Ecu. therefore positive change denotes 

a 


£ in New York 


j January a j Prev. etoee 


£ Spot B1.14M- 1.14 OHS 1 .1 575 -1.1 500 
l month $.14-4.12 premjo.13-0.llpm 
^3 months tQ.45-Q.40 prernjO.57-p.JMpm 


months ,0.6541.55 pfem]D.5& a ^epm 


weak currency. Adjustment calculated by Financial Times. 


Forward premiums and discounts apply 
to the U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Jan 2 


Oar's 

i pra d 


Cfo 


One Month 


% Three 
p.a. months 


p.a. Jan 2 


Day's 

spread 


Close 


One month 


p.a. 


Three 

months 


% 


1.41 0-4S-4U» pm 1.48 
— 0.28 , 12 pm.. Olds -0.07 


U.S.' .. 1.1390-1.1550 1.-VW0.1.14M 0.1S-0.12fi,p*» 

Canada - 1.3130-1.5245 1.5150-1.6165 O-Olcpm-O.OBdla 

Noth kid.. 4.08V4.m 440V4.11V Ife-IVe pm 4J)1 4V» pm 4.07 

SMolum 72.90-7*40 7340-73.10 4-9o <Sa -1.07C-l6dfe -0-57 

D«nmerk.12g7>rU-O5>f -13.aa-13.03 2V3ore die -248 4V4A die -1-61 

Ireisnd 1-1810-1.1895 1.1650-1-1000 O-32-O-COp dim -4.74 1J»-145ds -4.18 

W. Gtf 3.G-3.N . . 3.64-3.05 iVIWpm 4.11 4-35, pm 4.25 

Portugal 18X30-18630 194.10-190. BO 236-5S6c die -25.10 670-1 BOSd* -2X35 

Spein 20005-201-45 20030-200.60 48-00e dis -3.14 145-17S die -3.19 

Itely &222V2241 . 6-Hire (tie -4.03 21-28 die -4.21 

Norway 10.«7VH>-52 10.61-10.62 ZV^Sore die -3.49 5V7\ die -2.76 

France 11-OBV7T-TSV II.IFrTMPi VlVe die -141 1W die -0.76 

Sweden W4SV1049V 1048-1049 IV-IVns die -1 JO 4-4*. dw -1.88 

Japan . mvzm . 288>j-289^ O.HMfcQBy pen . 334 3.10-2.80 pm 4-08 

Austria 2S.4S-2S.6S 26-61-25-66 SVShgro pm 2.44 1B-M<a pm 2J56 

Swrtt. . A97V3Jm. 3.00-3.01 IVIVc pm 449 4-3*. pm 6.07 

Belgian rate is lor convertible Irenes. Financial Irene 73.15-73-25 
- Six-month forward dollar 0.63-0-Mc pm. 12-month D.70-0.E5C pm. 

OTHER CURRENCIES . 


UKt 1.1380-1.1560 1.1480-1.1490 0.15-0.12C pm 
Iratandt 04820-04850 0.9840-0.9850 0-55-0. 52c pm 
Canada 1.3221-1 4Z3S 14222-1.3227 0.17-0 -20c d is 
Nethlnd. 3-666S-3.592D 3.5790-3.5800 041 -0.78c pm 
Belgium 6345-63.70 63.50-63.60 9-10c die 

Denmark 1142V11 47»* 11 43V11.3M, 2V3ore die 
W. Ger. 3.1650-3.1835 3.1725-3.1735 0.78-0.73pf pm 
Portugal 168V172 1B9V17DV 250-630c dls 
Spain 174.79-175-23 174.80-174.95 60-65c dks 
Inly 1,941 VI .852 1.947V1.948>, 9-9M<re die 

Norway 9.13-9.18*3 9.15V9.1W, 3^3>*ore die 

'France 9.69V9.74 9.7DV9.7CM, 1. 80-2.1 Oc dls 

Sweden gjH-O.OS 1 * 9.03V9.04V 2-2V>re dis 

Japan 2S1.S0-2S2.10 2S1 .70-251.80 0.S2-0.48y pm 
Austria 22J3V 22-344 22-27-22.29 2.60-2-00gra pm 1 44 BVM, pm 

Swire. 2.6010-2.8295 2-6165-2.61 7S O B6-0.90c pm 4-32 246-2.50 pm 

t UK end Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate is for convertible Irenes. Financial franc 63.70-6360. 

CURRENCY MOVEMENTS CURRENCY RATES 


1.41 0.45-0.40 pm 1.48 
6.54 1.49-1.40 pm 533 
-1.68 0-42-0.47ds -134 
2.66 2.55-242 pm 2.83 
-1.79 21-23 dis -1-39 
—2-90 6V-74, dis -2.48 

2-81 2.44-2-39 pm 3-04 
-27.49 70O-155Ods -29.43 
-448 160-195 dls -4.28 

-5.69 28-27 die -6.44 

—4.57 W.-9V dis -4.14 

-2A0 4.60-6.10ds -1.99 
—2-38 9V6». die -2J7 
2J8 1-60-1 .55 pm 2-50 
1.30 
3.91 


[ Bank rspactal Eujrop'n 


Jan. 9 


Argontins _ , 

Australia Doflar. 

Brazil Cruzeiro . , 

Finland MaHOtaJ 

Oreek DrachmaJ 

HootgCottH DoBArj 

KuweitoifiariKDij 

Luxembourg FrJ 


X04Jtft-804.00 

I 2AOSS .1.40451 

5,02130-5,644.68; 

[^.5626-7.50651 

1 147.55150.81 

laogTxa.gasal 

■icn.eo*H 


78.00-78.10 


Malaysia Dollar J 2.7878-8^020 

iNmwZeadanddr? 8.41864.4235 

Saudi Arab Rfvel 4JJ96B4>1015 

SOigmpore Doftar 840472,5092 

stnAmeanfland uswujQeo 

UJLE. Dirham.... 4JOOO 4J2056 


170.66-178.81 

1^245-1^255 

5.168-3,184 

6JU50 6.6170 
187^6-180.54 

7JB830-7JI260 

84.00* 


£ 

Note Rate 


054005-0.84956 0.30606 0.50516 


65.50-65.50 

2.4430-2.4460 

8,1180 8.1160 

3,5880 3.5830 

8,1660^.1080 

8 . 01808.0160 

5,5780-3.6730 

* Soiling ratal. 


jium ....... . 

nmark.-. 

Franoe — 

Qem 

.Ttaly 

I Norway Z\ 

Portugal.^ j 

Spain —...J 

Sweden.. -I 

SWRzarfand { 

United State 
(Yugoslavia -.J 


85.50-85.80 

73.00-73.80 

18.82-13.05 

11.04-11.15 

5.61-3.64 
8285-9259 
200 894 
4.08-4.12 
10.42-10^2 
185-205 
201-200 
1089-10.39 
296-3.01 
l.lSl e -lJ5*» 
8.88806 
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Jan. 2 1 rate [Drawing . Currency 

I % Rights ! Unit 


Staring 

UAL .... 

Canadian S_ 

Austria Sch. 

Belgian Fr... 
Danish Kr.... 

Dmark 

Guilder- 

Frenoh Fr.... 

Lira 

Yen- 

Norway Kr 
Span'h Pta 
Swedish K... 

Swiss Fr 

Creek Dr*ch 
Irish Punt. .. 


.i a 

10.09 

4l« 

! *7 

. 41e 

J 9 

' Bie 
16lB 
6 

• 8 

*> 

9 

4 

20*4 

• 121 . 


•0054801 

{0.971548 

I 81.7573 
68.1525 
1 11.0854 
* 3.10147 
3.50207 
> 0.50177 
1907.07 
1 N.A 
B.93674 
! 170.972 
8.88237 

N'A 

126.446 
N'A 


0.614383 

10.701626 

10.927391 

15.6392 

44.6444 

I 7.96977 

1802942 

2.51688 

6.82531 

! 1368.52 

i 176045 
6.44153 
123.065 

6.34631 

104882 
90.6816 
: 0.714268 


"CS/SDR rets for Deeember 31. 1564: 

N.'A. 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Asian % (Closing retee In Singapore): Short- term B 7 u-8^» per cent; seven days B’n&u per cent: one month 8V8H per cent: thraB months 8V6V par cent; 
ate months 9V8 1 * per cent; oae year 8“»-IP\i per cent. Lang-zenn Eurodollar re: two years lOVIO*. per cent three yean 11VHV par cane tour years HVU’a 
per cent; five years tlVll V per cant, nominal rates. Short-term retea are cell fo r U.S. aollats and Japanese yen; othars two days' notice. 


MONEY MARKETS 


UK rates firm on sterling’s fall 


Interest rates were marked. up 
In the London money market 
yesterday as sterling fell to 
record lows.: Three-month inter- 
bank money rose to 2<M0A per 
cent from Bl-lOtV per cent and 

three-month eligible bonk bills 
were bid at 9j per cent compared 
with Bft per cent .Overnight 
Interbank money opened at $3-01 
per cent and eased to a low of 
9 per cent before touching a high 
of IS per cent. . Late balances 
were taken at U per cent. . 

The Book of England forecast 
a shortage of around £S50m with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury - biUs 

UK ctattiog fcanks* base . 

lending nte lf&f per tept 

• since November 23. •> . . 

together dbrMnfng- £58(m and 
Exchequer transactions a further 
£290m. In - addition, • banks 
brought mdascea £50m below tar- 
get, - Oh the other hand there 
was a fall in the note circulation 
of £25m. To help aUgriate/ihe 
shortase, the : Bonk' offered an 
early round of assistanca total- 
ling f 42Sm and comprising pur- 
chases of OSm of. eligible, bask 
bills in hand 2 (IMS dxrs) »t fl* 
per cent and £U4m in .hand 3 

FT LONDON 
INTERBANK FIXING 

ill .00«.m- January *1 
lawAa US, <MM 


(34-63 days) at 9J per cent. In 
band 4 <64-91 days) It bought 
£79m of Treasury bills, £60m of 
local authority hills and £155m of 
eligible bank billy all at Si per 
cent. 

The Bank revised Its forecast 
TO a shortage of around £950m 
before taking into account the 
early help and gave additional 
assistance in the morning of 
£3S9m, comprising purchases of 

MONEY RATES 


£44m of eligible bank bills in 
band 2 at 9} per cent and In 
band 3 £9m of Treasury bills, 
£flm of local authority bills and 
£182zn of eligible bank bills all 
at 9} per cent. In band 4 it 
bought £25m of Treasury bills, 
£l4m of local authority bills and 
££59m of eligible bank bills all 
at 9k per cent 

The forecast was revised again 
to £900m and help in the after- 


noon came to £77 m, making a 
total of £S39m. The afternoon 
help comprised purchases of 
I47m of eligible bank bills in 
band Z (up to 14 days) at 9} 
per cent and £2m in band 2 at 
92 per cent. In band 3 it bought 
£18m of local authority bills at 
9}- per cent and in band 4 £5m 
of Treasury bills and £5m of 
local authority bills all at 92 per 
cent. 


Jan. B 

• | Frankfurt 

Paris ; 

Zurich 

j Amir dam i 

Tokyo 

Milan 

Brussels 

Dublin 









one month ........ — — — — 

Two moottis« 

Three months — 

She months. - — • 

'5.60-6.76 

(5.70-5.65 

5.65-6.80 

B .6 

lQViOTg i 
loteioi* | 
IOtx XOii 
10*-107fc 

*^■4* 

■ 658-55. ; 

6sT-6»4 

1 OV610 

6.34373 

6.20125 

16li-X7lj 

I6T a ~17: a 

105b 1070 

losiTio's 

105® lOTs 

145, is 
145,. IB 
145,-15 
14is-145, 


tmarventlon 


ios« 


55a 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


■Local AuthJ Local | Finance, S Cert ■ sdr 
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MONEY RATES 

NEW YORK (Lunchtime) 

Prime «ia 

Broker roan rate 

Fed funds 

Fed funds at intervention 

Treasury Bills 

One month 

Two month 

Three mondt 

Si« month 

One year 
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ECCP Fitted Rate Ex pan Finance IV: Average Roto of interest oeried 
Decantber 5 IBM to January 1 19S5 (inclusive): 9-913 per com. Local authorities 
and (manes houses seven clays' nonce, others seven days' rued. Finance 
Houses Base Rath (published by the Finance Houses Association): 10 per cent Treasury Bonds 
from January 1, 188S. London and Seottieh Clearing Bank Rotes tor lending 

9>rH set cam. London Deposit Rates for euraa at coven daye notice B-6*» per Two year 

cent. Treasury Bitte; AvAriiga tender rate* ot disooum 8 1225 pat cam. Certihcates Three year 

of Tax Deposit (Series 6)1 Deposit n 00, 000 and over hold under ona month Four year 

Vk per cent: one-thnsd tnontha 10 par cant: three-sm months 10»« per cent: F«*a year 

ste-oma months 10V per com: nine-12 months 10L ocr com. Under C100.000 Seven year 

pw cant from Hovambar. Deposit* held under Series 6 10 per com Too 10 year 

rate tor all dopoaltt with dr own for caeh 7 par com. 30 yea.- 
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Weaker trend 


Prices were marked down in 
the London International Finan- 
cial Futures Exchange yesterday 
m predominantly thin trading. 
Sterling based Instruments 
suffered a a a result of the 
pound's fall to record levels and 
a corresponding mark up in 
cash rates while Euro-dollar 
futures suffered on toe prospect 
of a rise in U.S. money supply 
and higher Federal fund rates. 

U.S. money supply figures due 
for release today are expected 
to show a rise in Ml of around 
84*n according to market esti- 
mates and thin combined with 
firmer cash rates to depress 
prices in the futures market 
The March Eurodollar contract 
opened at 90.52 down from 90.58 

LONDON 


and closed near to the day's low 
at 90.4a 

U.S, Treasury bonds were 
similarly affected with toe 
March contract dipping to a low 
of 70-17 from an opening level 
of 71-00 before dosing at 70-10 
down from 71-14 on Monday. 

Sterling’s fall to record lows 
against toe dollar and on Its 
exchange rate index prompted a 
nervous mark up in cash rates 
and futures prices lost ground 
accordingly. The gilt contract 
for March delivery opened at 
106-01 down from 108-10 and 
dosed at 105-20 while the three- 

month sterling deposit far 
March delivery slid to 89.40 
from 89.71. having opened at 
S9.61. 


THREE-MONTH EURODOLLAR 
51m points of 100% 



Close 

High 

Low 

Prav 

March 

90.48 

90.94 

90.47 

90.58 

June 

89.90 

89-94 

B9.B0 

90.00 

Sept 

89.42 

89.47 

B9.3S 

89.53 

Doc 

88.99 

89.05 

88.99 

89.03 

March 

88.63 

— 

— 

88.89 


Eat. volume 2.357 (1.309) 

Previous day's open Int- 9398 (9.4361 


THREE-MONTH STERLING 
£250.000 points of 100V. 



Close 

High 

Low 

Prav 

March* 

89.40 

89.61 

89.40 

89.71 

June* 

89.32 

89.55 

89.32 

89.63 

Sept* 

89.26 

89.38 

89.26 

89.45 

Dec* 

89.18 

— 

— 

B9J1 

March* 

89.14 

_ 

— 

89.19 

Eat, volume 1.137 (327) 




Previous day's open int. 6,524 (5,521) 
• ££00.000 paints of 100% 


20- YEAR 12% NOTIONAL GILT 
00,000 32nds or 100% 


Class High 
March 1 0S-20 106-02 

Jims 105-01 — 

Sept 107-26 — 

Doe 107-16 — 

March 107-06 


Low Prav 
105-18 105-10 

— 106-23 

— 108-18 
— 108-20 
— 106-08 


ESt volume 2302 (973) 

Previous day's open int. 3,584 (3,980) 
Baste quote (clean cash price of 13V% 
Treasury 2003 less equivalent price of 
near futures contract) —10 to —2 
(32nds) 


STERLING £25.000 S per £ 


Close High Low Pruv 
March 1.1443 1.1485 1.1375 1.1568 

June 1.1417 1.1463 1.1350 1.1651 

Sept 1.1416 1.1415 1.1380 1.1551 

Est. volume 1.939 (42) 

Previous day's open Int. 4.264 (4,268) 


DEUTSCHE MARKS DM 125,000 

S per DM 


Class High low Prav 
M Birch 0-3169 0-3175 0.3163 0.3189 
Eat volume 51 (nil) 

Previous day's open Int. 133 (133) 


SWISS FRANCS 
SwFr 125.000 8 per SwFr 


High 


Close 
March 0.3847 
Est volume nil (nil) 

Previous day's open Int. 113 (133) 


Low Prav 
— 0.3874 


JAPANESE YEN Y12£m S per Y100 


High 


Close 

March 0.3988 0. 

Est. volume 8 (nil) 

Previous day's open int. 123 (123) 


Low 

0-3967 


Prav 

0.3993 


FT-SE 100 INDEX 
£25 per full index point 


Close High 


Lew Prav 

Dec — — — 122.95 

March 121-60 122.95 121-50 123.15 

June 121-90 — • — 122JB 

Est volume 194 (135) 

Previous day's open int 1,098 (1.107) 


j*n. a • 

hmnul.Bfrititg 

ILLDOIttr 

Deutsche m'k; J'paneao Yen 

FrenchFrana Syri» Fran a j Dutch Guild 

Italian Lira Canada Dollar Belgian Frank j 


•£. • -'. 

-fcX4g 

5445 

V 900.0 - 

11.16 

3.005 

* 4.113 

2235. 

; i.5i6 

73.05 

UJL DOHar V : ~ 

• , 0,071 , 

'> .v \ 

3M75 ' 

• 251.0 

0.705 

2.617 

3.680 

1948. 

1420 

63.55 

DNAtowmerk 

0JTC4 - 

0415 

1. 

70.80 

8462 

0434 

1.128 

6134 

| 0.416 

80.04 

Japanese- Yon >i000 ■ 

- -0400 

5474 

18.81 

1000. 

58.62 

10.40 

1443 

7734. 

1 6445 ! 

252.8 


OJBSH 

1.090 

3-856 

£50.0 

10. 

2.893 

3.685 

2003. 

1 1.353 : 

85.46 

Swiss Frame - 

. <LSM. 

0.589 ; 

1413 

96.17 

3.714 

1. 

1460 

7430 

0.604 

24.31 


0J843 

. 04TB 

0.885 

70.87 

2.714 

0.731 

1. 

543.5 

i 0469 

17.76 


0.447 - 

0414 

1431 

1884 

4.003 

1.345 

1.640 

1000. 

! - 0.676 

32.68 


a 680 

0.768 

2.405 

190.7 

7.362 

1.982 

2.713 

1474 

1 - 

48.19 

Belgian Franc 100 

XJM» 

: 1478 

4400 

305.5 

1548 

4.114 

6.630 

3060. 

8.075 

100, 


U.S. TREASURY BONDS 

8% r 00.000 32nda of 100*^ 


Close 

High 

Low 

Prav 

March 

70-19 

71411 

70-17 

71-14 

June 

69-23 

— 


70-23 

Set. volume 821 (223) 



Previous day's open Int. 1.378 (1427) 

CHICAGO 




U.S. TREASURY BONDS (CBT1 S100.0UI 

32nds 

ol 100 per cent 




Latest 

High 

Low 

Prev 

March 

70-18 

71-02 

70-18 

70-02 

June 

69-28 

70-11 

63-Z5 

70-11 

Sept 

69-08 

69-22 

69-07 

69-23 

Dec 

68-23 

69412 

68-21 

6906 

March 

— 

68-78 

68-07 

6844 

June 

67-Z7 

68-04 

67-27 

68-12 

Sept 

67-16 

6600 

67-16 

98-12 

Dec 

67-01 

67-21 

57-07 

67-24 

March 

66-31 

67-13 

68-31 

67-18 

June 

66-24 

67.06 

66-24 

67-09 

U.S. 

IHEASURY BILLS 

(IMM) Sim 

points 

of 100 per cent 




Latest 

High 

Low 

Prev 

March 

91.67 

91.70 

91.64 

91.65 

Jin* 

91.16 

9 1.10 

97-14 

91.10 

Sept 

90.73 

90-76 

90.71 

90.72 

Dec 

— 

_ 




March 

90.01 

90.01 

90.01 

90-04 

June 

89.76 

89.77 

89.76 

89.75 

Sept 

89.50 

89.50 

89-50 

89.51 

Dec 

90.35 

90.39 

9044 

9241 

CERT. 

DEPOSIT 

(IMM) 

Sim ponds of 

WO per cent 





Latest 

High 

Low 

Prav 

Dec 

83 30 

_ 

99-39 

91.75 

March 

90.87 

90.91 

90.96 

90.87 

June 

90.28 

9042 

9048 

90.28 

TTTREE -MONTH 

ETT:t«T»?iTFFln 

rrcmii 




Latest 

High 

Low 

■23 

Martel 

90.48 

90.52 

90.47 

■ 7_ 1 

June 

8949 

90.01 

89-89 

111 

Sept 

— 

89.41 

8948 

8948 

Dec 

87.69 

87.69 

__ 

88.95 

March 

B8.60 

68.61 

88.90 

98.60 

June 

88-28 

88.28 

RR 7ft 

8846 

Sept 

87.98 

87.98 

— 

87.96 


£ 



Latest 

High 

Low 

Prev 

March 

1.1410 

1.1450 

1.1385 

1.1540 

June 

1.1385 

1.1425 

1.1380 

1.1530 

Sept 

1.1400 

1.1400 

1.1350 

1.1625 

Dec 

— 

— 

— 

1-1520 

GNMA (CBT) 8 par cent $100,000 32 rids 

of 100 

per cent 




■Bartel 

68-18 

68-22 

68-15 

68-14 

June 

67-27 


67-22 

67-22 

Sept 

67-09 

67-09 

67-07 

67-05 

Dec 

— 

— 



66-21 

March 

— 


— 

— 

June 

— 

— 

— 

66-24 


Company Notices 


U.S. $30,000,000 
Province of Quebec 
71% Debentures 
due 15th January 1988 

Debentures covering U.S.$2,000,000 have 
been purchased on the market to satisfy the 
Purchase Fund due 15th January 1985. 

Outstanding drawn debentures from the 15th 
January 1984 drawing; 


131 

1353 

1922 

2249 

4626 

9764 

14919 

24950 

25025 


133 

1354 

1929 

2780 

4653 

10050 

149S6 

24960 

25030 


135 

1356 

1931 

2788 

6614 

10372 

14987 

24969 

25041 


168 

1404 

1942 

3042 

6615 

11000 

14988 

24981 

25046 


ISO 

1S75 

1992 

3176 

7197 

11808 

22246 

24992 

25845 


187 

1890 

2000 

3290 

7696 

12546 

22251 

25000 

26210 


275 

1899 

2001 

3679 

9192 

12976 

22877 

25010 

29599 


1312 

1900 

2248 

3761 

9690 

14877 

24947 

25017 


GUTEHOFFNUNGSHUTTE 
OVERSEAS N.V. 

U.S.SS5.000.000 

7V% GUARANTEED BONDS 19BWBB 


5. G WARBURG & CO. LTD., announce 
that the annual redemption Instalment 
of Bonas sue 1st February. 1U5 lor 
a nominal value at U.S.S2.5D3.0D0 
has been met by purchases In tile 
market 

UJ.SB.750.0D0 nominal amount of 
Bonds will remain outstanding after 
1st February. 1905. 

3rd January. 1 BBS. 
33. Kins William Street, 

London. EUR BAS. 


CHEMICAL NEW YORK CORF. 
US 5300. 000,000 FLOATING RATE 
5ENIOR NOTES DUE 1999 


In accordance with the prnvtilont of me 

Notes. NOTICE 15 HEREBY GIVEN that 
for the Interest period from December 
31st. 19B4 to January 31st. 1905 the 
Notes carry an Interest rate of B| per 
cent per annum. 

The Interest payable on the relevant 
Interest payment dato. January 31st. 
1985 against coupon No. 2 will be 
USS74Jtf oar USS 1 0.000 note. 

Aoont Bank: 

CHEMICAL BANK 


Clubs 


EVE has Outlived the others because of a 

policy of fair play and value for money. 
Supper from 10-3.30 ant. Disco and top 

musician*, pi amorous hostesses, exciting 

floor shows. 189. Regent St 01-734 0557. 


I.CJ. INTERNATIONAL 
FINANCE LIMITED 

U.S.S5D.000 .000 

713 % GUARA NTEED BO NDS 1978/92 

5. G WARBURG A CO. LTD., announce 
that the redemption instalment of 
Bonds due on 1st February. 19BS 
tor a nominal value el U S.S4.SOO.OOO 
has been met by purchases In tlw 
market 

U.S. 5 IB. 000,000 nominal amount of 
Bonds will remain outstanding after 
1st February, 19B5. 


33. Kino William Strajf.' 
London. EC4R BAS. 


an nary. 1BSS. 


GENEVA 

FULL SERVICE IS OUR 
BUSINESS 

Law and Taxation 

Mailbox, telephone and telex 

services 

Translation and secretarial 
services 

Formation, domiciliation and 
administration of Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SJL 
7 Rue Muzy, 1207 Genova 
Tel: 36-05-40 


Lazsrd Brothers Fond Managers (Channel Islands) Ltd. 
P.O. Box 275, 16 Ghtegny Esplanade, 

St. Peter Port, Guernsey. 0481 21367 


Lizard Curr. Res. Fnd. £ 
lizard Cun. Res. Fnd. USS 
Lazard Curr. Res. Fnd. Y 
Lizard Curr. Res. Fnd. DM 
Lazard Out. Res. Fnd. SF 
Lazard Curr. Res. Fnd. FF 
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10.03 

7.875 
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9.875 
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6 s« Bh 

108 ?#* 

201410$ 

10 * ion 

108 fl 10 k 

itf 

■»a 

9te ««• 
Sff'JO 
Sfi-iOte 
JOrk’lOU 
lOte-iOrt 

aiS-B§ 

6 «- 6 « 

6 - 6 i« 

a 5 »a 
4la4i* 

Jll Jf IJ 
-ID -It# 

s!*; 

55b 55, 
5Sa-55a 
5A»^- 
SJfc-Wi 

68 s Bit 

BBg 684 

107B-lll n 
10 f*-l(My 
105i IDlg 
10 i v 10 T 8 

13- 14 

14 16 

13 7o-J4Je 

14- 14te 
141a-14l£ 
141,145, 

lOia-ll 
10 tc-ll 
20 te 12 
ID'S 11 
10 'e 11 
10 's-ll 

. 10 i a 105, . 

■ 1013 105, . 
j 105a JO-J . 

1 105a !□:« ' 
i lOba lOte . 
1050 io~a 

ftfia / 

6 -V. 6 flr 
6*4** . 
6 .i;- 6 t« | 
6 'sB-x 

6 't 61* 1 

118,-121, 

12-181* 

2 ISfl J 2 !« 
11 Sfi-lSIg 
111*12 
liifllWa 


Jan. 2 
isea 

Sterling 
Certificate 
of deposit 

Interbank 

Local j 

Authority | Company 
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Sime Darby Berhad 

NOTICE OF 

EXTRAORDINARY GENERAL MEETING 

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of Sime Darby Berhad will be held at the Nirwana 
Ballroom, Kuala Lumpur Hilton Hotel, Jalan Sultan Ismail. Kuala Lumpur, Malaysia, on Saturday, 19th January. 1985, at 
10.00 a.m. far the purpose of considering and, if thought fit, passing the following resolutions as Ordinary Resolutions: — 

ORDINARY RESOLUTION 





- That the authorised capital of the Company be and is hereby increased from Malaysian Ringgit Five Hundred Million 
(M $500,000,000) divided into One Billion (1,000,000,000) shares of 50 sen each to Malaysian Ringgit Seven Hundred and 
Fifty Million (M $750, 000,000) divided into One Billion Five Hundred Million ( 1 ,500,000,000 ) shares of 50 sen each by the 
creation of an additional Fve Hundred Ml lion (500,000,000) shares of 50 sen each." 

RESOLUTION 

Thar, subject to die approval of the relevant Malaysian Authorities and the approval of The Kuala Lumpur Stocfc Exchange 
iur the listing and quotation of the new shares to be issued by the Company, the acquisition by the Company of a total of 

64722.000 ordinary shares of SI. Off each representing approximately 32% of the issued and paid-up share capital of United 
Estate Projects Berhad f UE D ”) to be satisfied by an issue of a total of 97,083.000 new shares of 50 sen each in the 
Company, credited as fully paid, to Bakrimu Sdn. Bhd. and Peremba Berhad on the basis of three t3) new shares in the 
Company for every two (2) existing shares in UEP be and it hereby approved.” 

ORDINARY RESOLUTION 

■' That, subject to the approval of the relevant Malaysian Authorities and rhe approval of The Kuala Lumpur Stock Exchange 
for the listing and quotation of the new shares t» be issued by the Company, the making of a General Offer by the Company 
to the shareholders of United Estate Projects Berhad (“UEP”) for the acquisition by the Company of the remaining 68% 
of the issued and paid-up share capital of UEP not contracted to be owned by the Company prior to the Offer, such Offer 
not being conditional upon any level of acceptance, to be satisfied by the issue of three (3) new shares of 50 sen each 
credited as fully paid in the Company tor every two <2) existing shares in UE 9 be and is hereby approved.” 

ORDINARY RESOLUTION 4 

“ That, sub/scc to the approval of the relevant Malaysian Authorities and the approval of The Kuala Lumpur Stock Exchange 
for the listing and quotation of the new shares to be issued by the Company, the Directors be authorised to issue and allot 

97.083.000 new shares of 50 sen each in the Company in satisfaction for the acquisition by the Company of 64,722^X50 
shares of SI. 00 each representing approximately 32% of the issued and paid-op share capital of United Estate Projects 
Berhad (" UEP ") and such additional number of new shares of 50 sen each in the Company as may be deemed necessary 
as consideration for the acquisition by the Company of such additional number of UEP shares arising from the General 
Offer made by the Company to the shareholders of UEP holding the remaining 68% of the issued and paid-up share capital 
of UEP not contracted to be owned by the Company prior to the Offer and that such new shares in the Company shall be 
issued credited as fully paid and shall rank pari passu in all respect with the existing shares of the Company.” 


Kuala Lumpur 
2nd January. 1985 


By order of the Board 
MOHAMED HAJI SAID 
Secretary 





































Financial Times Thursday January 3 X9 85 


MANAGEMENT : Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


Japan’s newspapers 


An expensive 
and damaging 
conflict 


Richard Tomkins on a circulation war 


JAPANESE NEWSPAPERS are 
in the thick of a circulation war. 
Here, however, the name of the 
game Is not bingo but oshigami: 
literally, push-paper, but in 
plain English, the hard selL 

The fighting tactics have 
become sufficiently dirty for 
Japan's Fair Trade Commission 
to deliver a stiff warning to the 
newspapers and their distribu- 
tors to stop the feuding or risk 
legal reprisals. 

The chances are that the 
warning will be ignored, for 
among the prizes which the 
victor in this war carries off is 
the coveted title of the biggest 
selling newspaper in the world. 

Japan's population of 119m 
has a voracious appetite for 
newspapers. Daily sales last 
year averaged 66.73m and the 
diffusion rate, at 563 papers per 
1,000 people or 1.82 copies per 
household, is the world's 
highest 

Only the Soviet Union has a 
higher total circulation, at 
102.46m a day. The U.S. is third 
with 62.22m, West Germany is 
next with 25.97m, and Britain 
follows with 25.22m. 

One of the main factors lying 
behind Japan’s high circulation 
figures is its distribution sys- 
tem. The vast majority of news- 
papers — 92.5 per cent — are 
sold not at news stands but by 


because of educational reforms 
which resulted in a high adult 
literacy rate (now at over 99 
per cent). 

This period saw intense com- 
petition for new readers not 
only among the national news- 
papers. which were busily set- 
ting up regional offices and 
printing plants to extend their 
local coverage, but between the 
nationals and the local dailies 
which, with the help of the 
news agencies were also cover- 
ing national and international 
news. 

Given the nature of the dis- 
tribution system, one of the 
most effective ways of winning 
new readers was to lure would- 
be subscribers with gifts or in- 
troductory offers of free or cut- 
rate newspapers. 

Although illegal under the 
fair trading laws this practice 
was relatively harmless as long 
as the total market grew. In 
the last few years, however, as 
the population increase lias 
levelled out and economic 
growth has slowed, the market's 
saturation point has ap- 
proached; in 1983 daily sales 
stopped their steady climb and 
went into reverse, falling by 
2 per cent from the previous 
year’s record average daily 
sales total of 68.14m. 

The result is that the circu- 
lation war has now turned into 



Page forming on a VDU at the highly computerised Asahi Shimbun 


generally supportive of the 
conservative Liberal Demo- 
cratic government; Asahi 
Shimbun (7.48m), roughly 
equivalent to The Guardian and 
regarded as the intellectuals’ 
newspaper; Maine hi Shimbun 
(421m), somewhere between 
the two; Nihon Keizai Shimbun. 
known as Nikkei (2.09m), 
Japan's Financial Times; and 
Sankei Shimbun. a conservative 
newspaper popular with small 
businessmen. 

The combined circulation of 
Yomiuri's morning and after- 
noon editions stood at 13.74m 
in October and has earned it 
a place in the Guinness Book 
of Records as the world’s 
highest circulation newspaper. 

Yomiuri's relentless determi- 
nation to get to the top and 
stay there has often been 
blamed for the savagery of the 
Circulation war. It outstripped 


newspapers send their distribu- 
tors more copies of the paper 
than were ordered. The distri- 
butor is forced to use whatever 
means he can to find customers 
for the extra copies because he 
has to pay for them; he dare 
not return them unsold for fear 
of incurring the wrath of the 
newspaper and losing his distri- 
bution contract. For the 70 per 
cent of distributors who bave 
exclusive contracts with one 
newspaper, this would mean the 
loss of their livelihood. 

Consequently it is not just the 
newspaper companies but also 
their distributors who are in- 
volved in aggressive marketing 
tactics. Both are involved in 
sending out door-to-door can- 
vassers offering discounts on 
new subscriptions or free gifts. 

Fickle subscribers could go a 
long way towards furnishing 
their households with some 


mi urns must step. 

Eventually, however, it may 
be the squeeze on newspapers' 
profits rather than the largely 
ineffectual warnings of the 
Fair Trade Commission which 
brings the latest battle in the 
circulation war to a halt. 

Financial difficulties seem to 
loom on all fronts. Sales growth 
has come to a halt; no one has 
dared raise cover prices (Gener- 
ally Y70. or 24p) since 19S0 for 
fear of losing market share; 
and advertisers, who have 
plenty of other media to choose 
from, are fed up with bailin'? 
the newspapers out of their 
difficulties by paying ever- 
rising rates. 

Meanwhile the cost of main- 
taining armies of canvassers to 
give away newspapers and fur- 
nish subscribers’ houses is con- 
siderably greater than the 
exrra income they produce. 

The newspaper companies do 
not release individual profit 
and loss figures but many of 
the local dailies are said to he 
in trouble. Of the nationals. 
Mainichi. the main victim of 
Yomiuri's rise in circulation, 
has already been through bank- 
ruptcy and is still in difficul- 
ties. and Sankei probably sur- 
vives more because it derives 
income from other business 
activities than because it is 
profitable in itself. 

Nikkei and Asahi have both 
faced the heavy cost of com- 
puterising their production but 
both are said to be profitable 
because of their ability to com- 
mand high advertising rates. 
Yomiuri makes money but its 
promotion is expensive and it 
has to face the cost of introduc- 
ing new technology between 
now and 19S7. 

Increasingly newspapers are 
looking to other sources of in- 
come to help them cover their 
costs. The major publishers 
are also diversified media con- 
cerns whose business lines in- 
clude book and magazine pub- 
lishing. sponsorship of cultural 
exhibitions and running educa- 
tional courses. 

All the nationals have sub- 
stantial television interests and 



European advertising should continue to grow. Feona McEwan reports. 


A CONTINUED boom in adver- Significantly, the report find* news, which makes -it highly 
Using expenditure throughout only the foetal stages of a avoidable, direct .mail accounts 
Europe is the cheering New supranational approach to for 29 per cent of the advert is- 
Year prospect for the advertis- advertising with market dif- log budget.* In countries where 
ins industry- And the UK is ferences (such as expenditure no radio or television advortis- 
tipped to enjoy the biggest real levels and media used) between lug is allowed — Denmark and 
growth, predicted to be 23 per countries still prevalent. The Sweden — the medium accounts 
cent between 1933 and 1987. pan-Europcan approach is most, for almost one-third 7 .of budget. 
However, while the UK and obvious in the airwaves medio. According to the report, out- 
Wcsi Germany together account that is television and radio. door advertising is another 
for almost half the S24bn ad It cites the considerable over- medium under fire. As wen 
spend in 1983 in 16 West Euro- spill of television advertising m as the political status of tele* 
pean countries (representing continental Europe into neigh- vision as an advertising 
some 350m consumers), Finland bouring countries so that you medium, outdoor-advertising is 
tops the per capita ad spend find West German television influenced by the degree of 
league at $185. This is more advertising being viewed in urbanisation in a country, 
than double the European aver- Austria, Switzerland. the go, in environmentally con- 
age of $70 and well ahead of Netherlands, Denmark and sdous nations with relatively 
Britain’s $104. where it is France. French television adver- j ow urbanisation, such as 
sixth in the league. Indeed, tising is seen In Belgium and Norway and Finland, the spend 
Finland's spend represents 2 Switzerland, and Dutch tele- j S small, 1.1 per cent and 1.2 
per cent of its gross national vision advertising can he viewed per cent respectively. In 
product and 3.5 per cent of its in Belgium. Belgium, however, where - 90 

total consumer expenditure, Denmark, which has no tele- per cent of the population are 


which Is double the European vision advertising, was recelv- urban dwellers, the figure ' Is 


average. ing West German television 12.5 per cent and in France. 

These are just some of the advertising In just under one- where around 70 per cent live 

findings in a comprehensive third of its homes by the end in towns, it is 2 $ per cent, 

report" just published by Euro- of 19S3, a fact which advertis- xn general, though, outdoor 
monitor, the consumer market ing planners take note of. In advertising appears to be 
analyst. which looks like addition to this, satellite, which declining throughout Europe as 
becoming a reference guide is still only in its infancy, is countries respond to environ- 

for all those whose business Is received in over 85,000 Nor- mental considerations .to some 

international advertising. The wegian homes via the UK-based extent. Though the industry 

report assesses advertising ex- Sky Channel, 305,000 homes in ‘may have halted the decline 
pend i tun? patterns in 16 West Switzerland and some 1.000 with new tactics (such as aim- 


Eu rope an countries, examining hotel rooms in France. ing for the motorists rather 

historical trends of media The report finds support for a than for the rail or bus 

spending between 1978 and significant trend to narrow- traveller) it looks unlikely to 
1983, with market forecasts to casting in the overall decline of be able to reverse it 
1986. the daily press, despite its con- More fn e 1 to the dehate on 

There is a detailed rundown tioued dominance In most coun- all-channel television advertis* 
on the different media spend- tries, while on the other hand ing comes with Euromonitor’s 
Ing patterns of each country trade and technical press and view that “ with developments 
and the volume is punctuated special interest consumer maga- in advertising patterns as much 
by more than 250 tables, much zines flourish and directories a matter -of politics as ccon- 
of the data being previously boom. omics, it seems unlikely that 

unpublished. The report is In countries where TV adver- anywhere in Europe con the 

based on six months of exten- tising is restricted there is, not new development of the tele- 
sive research carried out in the surprisingly, evidence of direct vision age for long be financed 
first half of 1BS4. Besides "the mail playing a major role. In by licence contributions alone.” 
national profile, there is a com- the Netherlands, for instance, ^Advertising in Western Europe 
plete pan-European overview where TV advertising is permit- by Euromonitor Publications, 
with growth forecasts and pro- ted for only 15 minutes a day, 87413 Tummill Street, London 
jected spending to 1987. and that on either side of the ECI, £360 per copy. 


delivered by each newspaper’s 
distributors to subscribers' 
homes. 

The figures ore also boosted 
by the fact that the national 
and bigger local newspapers 
publish both morning and after- 
noon editions, so that sub- 
scribers get two deliveries a 
day. If both editions are counted 
as one newspaper, the national 
circulation figure falls to 
47.04m. 

Until 19S3 Japanese news- 
papers had enjoyed an almost 
uninterrupted growth in circu- 
lation since 1945. This was 
partly because of the country's 
rapid, increase in population, 
partly because of growing 
economic prosperity, and partly 


the newspapers are fighting not 
for new readers but for each 
other’s. It is an expensive and 
damaging battle in which news- 
papers are constrained from 
raising cover prices for fear of 
losing market share while at 
the same time they are faced 
with the punitive costs of 
persuading readers to change 
their allegiances. 

There are five national news- 
papers, all similar in appear- 
ance. all broadsheet, and all 
running to about 24 pages in 
the morning and 12 in the 
afternoon. 

With the average daily sales 
of their morning editions alone, 
they are Yomiuri Shimbun 
(8.91m), a populist newspaper 


in the mid-1970s under the 
presidency of the charismatic 
Mitsuo Mutai, a man whose 
appetite for ever-higher sales 
is regarded in the industry as 
insatiable. Now aged 88 and 
honorary chairman of Yomiuri, 
he is still the driving force 
behind the newspaper’s market- 
ing campaign. 

In this highly competitive 
climate few newspapers dare 
jeopardise their market share 
by standing aloof from the sort 
of sales tactics which have 
attracted the attention of the 
Fair Trade Commission (Nikkei 
is a notable exception). 

Oshigami is one such tactic. 
By its strict definition It 
describes the system whereby 


porcelain tea sets, carpets, bed- 
ding and even colour television 
sets have been offered. At the 
cheaper end of the scale, 
vouchers which can he 
exchanged at off-licences and 
free tickets to baseball games 
have proved popular. 

Last time these unlawful 
trading practices reached a 
crescendo, in 1982, the Fair 
Trade Commission contrived to 
bring about a truce. The result 
was the following year’s fall in 
circulation. 

This was enough to frighten 
the newspaper companies Into 
a fresh bout of war-zxymgering 
last year culminating in the 
commission's latest warning on 
October 31 that improper pre- 


presented by cable television 
and the new media. Nikkei in 
particular is already well an 
the way to becoming an infor- 
mation industry centred on its 
newspapers. 

A truce in the circulation 
war could bring the rise in 
cover prices which the news- 
papers need to restore their 
profitability; but on past exper- 
ience the peace would he un- 
likely to last. 

At the time of the last price 
rise in 1980 all the nationals 
put publisher’s announcements 
on their front pages solemnly 
declaring that the circulation 
war was over for good. Within 
months the fur was flying as it 
had never flown before. 


EUROPEAN COMPARISONS: ADVERTISING EXPENDITURE BY MEDIA 1983 



Press 

Outdoor 

Cinema 

Radio 

Television 

Direct 

Other 

Total 

Austria 

153.0 

213 

_ 

403 

94.4 

30.9 

— 

340.1 

Belgium 

265.7 

563 

53 

13 

43.1 

813 

— 

4S&4 

Denmark 

3213 

12.6 

33 

_ 



1893 

463 

573.7 

Finland 

6023 

113 

23 

__ 

75.4 

95.7 

99.1 

8863 

France 

1,407.0 

174.9 

503 

226.1 

4523 

2513 

1573 

2,920.9 

Greece 

47.4 

1.9 

03 

73 

713 

2.4 

13 

1323 

Ireland 

440 

4.8 

13 

143, 

333 

33 

— 

1013 

Italy 

858.6 

102.1 

20.4 

1613 

6543 

1113 

1323 

230,7 

Netherlands 

1,0473 

59.1 

9.1 

183 

81.1 

5423 

503 

13073 

Norway 

4073 

53 

43 


— 

139.1 

23.1 

5793 

Portugal 

113 

13 

13 

113 

203 

0.7 

03 

46.7 

Spain 

S33.7 

41.7 

133 

143 A 

3233 

100.0 

2333 

1389,1 

Sweden 

367.1 

21.9 

53 





258.1 



6723 

Switzerland 

5453 

513 

6.1 

1.9 

613 

42.3 

1413 

M9.7 

United Kingdom 

23543 

- 1813 

253 

122.7 

1,4653 

5753 

512.1 

5337.9 

West Germany 

3.6653 

1663 

413 

209.1 

517.4 

606.4 

— . 

53263 

TOTAL 

133713 

1.116.9 

190.9 

9593 

33923 

33313 

13973 

23360.4 

Unit: $ m 






Source! Euromonitor 
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MACHINES REPLACE MEN IN NUCLEAR REACTOR CLEANING OPERATION 


Robots stay cool in the hot spots 


BY DAVID FISHLOCK, SCIENCE EDITOR 


JVC and Sony to star in 
battle of the formats 


n a kFlrrTri cofGg eat Brit ain Ltd, 


A SQUAD of six unique robots 
with names like Fred and 
Louie have each been assigned 
roles in the clean-up of the 
Three Mile bland 2 nuclear re- 
actor, damaged in a loss-of- 
coolant accident nearly six 
years ago. The stricken plant 
is turning into a test-bed for 
ingenious industrial robots ex- 
pected to find work aplenty in 
the care and maintenance of 
the 100-odd nuclear reactors 
running or under construction 
in the U.S. 

The robot squad illustrates 
what John Taylor of the Elec- 
tric Power Research Institute, 
Palo Alto, California, sees as a 
bright fulure for intelligent, 
multi-purpm>e robots to work 
in areas of high radiation. No- 
one will resent their intrusion 
— ■" the jobs they will be do- 
ing are not sought after by 
humans,” Taylor says. 

EPRI is the co-operative re- 
search centre of the U.S. elec- 
tricity supply industry. John 
Taylor is head of its nuclear 
power division, which has a 
key role in the TMI 2 clean-up. 
He subdivides nuclear industry 
robots into two types: single- 
purpose machines of scant in- 
telligence, and reprogramm- 
able, multi-purpose machines 
having some degree of artificial 
intelligence. Radiation can be 
lethal for either kind unless 
their electronics are designed 
to resist it. 

The first category have 
reached a reasonable level of 
maturity, he says. The accom- 
panying sketch of TMI 2 shows 
the areas assigned to robots 
falling into this category. 


TMI 2’s ROBOT 
s«ra 4-': SQUAD 

® n ® n 

(fi Ai msu **- hi 


, SISI n e wt s 
I urwiibMa 


decontamination 


C0«TAJfttt£8T B9U9UTC' 


iSoutoEPRI JoumoJ 


t,:-- awfjt 


DOtTT BUY UNTIL 


THE QUALITY OF 


SHEER LOGIC ARR 
WANG’S LARGEST 


NEW WANG 
FULL BANGS OF 



TEL: 01-408 1516 


SHEER 

LOGIC 


First on site was SISL an 
11 kg remotely - controlled 
tracked vehicle which takes 
photographs and can measure 
radiation levels. It works in the 
region of reactor coolant water 
treatment systems, where the 
filters are highly contaminated 
with radiation picked up from 
the partially melted reactor 
core. 

Then came Fred, a six- 
wheeled remotely-controlled 
robot weighing 180 kg, clutch- 
ing a high-pressure water 
spray. Fred has an arm that 
can lift 68 kg, with a reach of 
1.8 metres. It uses the spray 
to flush contamination from the 
walls and floor of a pump 
cubicle in the basement of the 

auxiliary building. 

Louie has come from the 
Westinghouse Hanford labora- 
tories to monitor radiation 
levels while the highly irrad- 
iated ion-exchange resins are 
flushed out of TMI’s water puri- 
fication system. Its forte here 
is not its ability to lift 450 kg. 
but the fact that its electronics 
and TV cameras have been 
“ hardened ” against radiation 
levels which have reached 
3,000 rad per hour. 

Rover is a robot EPRI itself 
has funded at the Carnegie- 
Mellon University’s civil engin- 
eering and construction robo- 
tics laboratory. This remote re- 
connaissance vehicle (RRV) has 
been designed to enter the 
dark and dank basement of 
the TMI reactor containment 
building, which is highly con- 
taminated with radio-active 


sludge from the spillage of 
some 600,000 gallons of radio- 
active water in 1979. 

The 450 kg RRV will be re- 
motely-controlled through an 
umbilical that uncoils and re- 
winds as it goes, to minimise 
drag. Two people crew the RRV 
from up to 150m away. One 
steers and also trains its TV 
cameras, while the other 
handles the umbilical. 

Altogether, three RRVs are 
being developed under the 
jointly-funded TMI recovery 
project. The second has been 
fitted with a " scrabbling ” 
machine for scraping away con- 
taminated layers of concrete, 
and a vacuum system for ex- 
tracting the debris. The third 
RRV remains at the robotics 
laboratory awaiting further 
ideas from the project team — 
such as the development of a 
robot that can collect samples 
from the walls and structure 
of the containment building. 

The latest robot to join the 
TMI squad will he Rosa, a 
Westinghouse robot (remotely 
operated service arm), designed 
to perform such tasks as in- 
spection under water inside a 
reactor pressure vessel. Rosa Is 
proposed by the recovery team 
as the robot to remove damaged 
fuel from the core, a task they 
hope to begin this year. 

In the second and smarter 
category of robot, EPRI is 
evaluating two prototypes for 
nuclear environments. One Is 
IRIS, an umethered industrial 
remote inspection system, bat- 
tery-operated and travelling on 


a tracked transporter. Its great 
virtue is seen as its ability to 
avoid obstacles and so pick Its 
way through a cluttered en- 
vironment. The idea is to give it 
enongh on-board Intelligence 
for it to find its way back again 
should it lose its normal con- 
trol signals. 

Most advanced of all EPRTs 
robots, however, is Odex. a six- 
legged free-walking machine 
with the strength to lift more 
than five times Its own weight 
of 168kg. Odex, built by 
Ode tics Inc, has independent 
micro-processor control of 
each leg, with a seventh com- 
puter to co-ordinate overall 
movement. Odex can be 
operated either by a remote 
operator or remote computer. It 
can pirouette through 360 
degrees while simultaneously 
advancing in any direction. II 
can stand tall and narrow or 
sink to low squat, to squeeze 
through a restricted entry. 

The big incentive for nuclear 
robotics Is simply the high cost 
of using people In a high-radia- 
tion environment The U.S. 
Nuclear Regulatory ' Commis- 
sion estimates that every man- 
rem of radiation exposure has 
a value to the electricity com- 
pany of $1,000. Some utilities 
put It at five times this figure. 

A study made by Battelle for 
EPRI of reactor cavity clean- 
up and maintenance tasks sug- 
gests that a robot would pay 
off in just over a year. Health 
physics surveillance by robot 
would pay off In less than four 
years. 


FOR MEDIA watchers, 1984 
may have seemed quite a con- 
fusing year to sort out The 
film, cinema and cable TV 
industries In the UK are all reel- 
ing — partly due to fiscal 
changes. RCA pulling out at 
video discs; Kodak entering 
video when in previous years 
the very word wouldn’t pass 
their lips and Rediffusion sell- 
ing its TV rental to Granada 
(and its cable business to 
Robert Maxwell). And much 
more. 

Yet if 1984 ushered in the 
winds of change, it is likely that 
1985 will be the year in which 
the gales arrive and some 
unresolved matters come dose 
to the day of reckoning. 

The video industry alone pro- 
vides a saga of uncertainties. 
One of the top issues must be 
the VCR battle between the 
forces of Sony and JVC. The 
latter, with its VHS format, 
dominates the market — in the 
UK VHS penetration is now 
hovering dose to SO per ceht 
of all VCRs. The remainder are 
nearly all Beta format machines 
of which Sony's own Betamax 
is the best known. Sony’s 
attempt to nariw the VHS lead 
through the introduction of hi fi 
Beta has done little to change 
the situation, especially with 
companies such as Panasonic 
and JVC themselves introduc- 
ing VHS in hi-fi versions. 

The problem for Sony has 
not been ameliorated by getting 
it* Beta Movie camcorder to the 
UK market five months before 
the rival VHS Video. Movie. 
There is no evidence that Beta 
Movie has been a roaring 
success— it has the disadvantage 
of being larger than Video 
Movie, the wrong formatiless 
than 20 per cent of VCR homes 
have Beta machines available 
for playback) and with no elec- 
tronic viewfinder it is not 
possible to play back record- 
ings at the time they are made. 

The VHS Video Movie has 
none of these handicaps and 
is smaller and neater than Beta 
Movie. Its arrival in the shops 
last November, however, pro- 
vided the real test Both JVC 
and Ferguson (who each have 
their own branded units) claim 
an insatiable demand from 
dealers — with all stocks gone, 
and Harrods reportedly selling 
Its entire stock of 54 units in 
the first two days. 

Another interesting develop- 
ment is the decision of Radio 
Rentals to provide Video Movie 
camcorders on rental. It was 
decisions like this in the rental 
business that gave VHS such a 
boost in the early days of the 
VCR 


Video& Film 


BY JOHN CHITTOCK 

There ties another problem 
which is looming large in 1985 
— the future of the TV rental 
business In Britain. When 
the rental of TV sets declined 
a few years ago, the VCR came 
along with a welcome boost, and 
at one time 70 per cent of 
Britain’s VCR’s were rented. 
But that figure Is now down to 
36 per cent 

With their acquisition of the 
Rediffusion chain of shops, 
Granada TV Rental is clearly 
undaunted by such changes. 
The traditional TV rental shop 
could begin to undergo a 
metamorphosis in 1985 — 
developing Its strengths as a 
service centre where tapes can 
be bought and rented, video 
cameras hired for shorter terms 
than VCRs (for holidays for 
example) and maybe technical 
back-up offered of a calibre 
unavailable in the conventional 
retail outlet. 

As part of this timbering up 
process, Rediffusion is selling 
off ex-rental machines of the 
Beta format and Granada say 
the group will in future confine 
itself to VHS. That bad news for 
Sony is not helped by Granada’s 
confidence in the potential of 
video cameras as a new rental 
product— either as camcorders 
or two-unit outfits, but con- 
forming to VHS format 

The camcorder is a perfect 
product for the British rental 
philosophy — too expensive for 
consumers to buy (£1,000), sub- 
ject to technical change and the 
threat of another standard 
(8mm video), and a totally new 
experience for the consumer. 
As with the VCR when it first 
arrived, the public will take 
time to realise what they are 
missing — but as they begin to 
discover that they too can make 
sound movies, very cheaply, 
there could be another boom to 
lift the rental business out of 
Its gloom. 

Hovering uncertainly in the 
wings remains the video disc. 
But the fact is, it is doing much 


disc formats of LaserVision and 
VHD look set to compete more 
strongly in 1985. In the UK, 
Thorn EMI has various plans to 
give VHD a push, sensitive to 
the headlines which LaserVision 
has been capturing (and 
sensitive, too, to my recent 
suggestion that they were 
“ struggling;” trying harder may 
seem more appropriate). But 
VHD is going to need a great 
deal of muscle end talent to 
keep up with LaserVision, albeit 
qualities which the Thom EMI 
team can supply in abundance. 

The more prominent struggle 
in 1985 is clearly going to be 
between cable television and 
direct broadcast satellite. The 
debate surrounding these tech- 
nologies seems to arouse a 
greater disparity of views than 
Trident, and with budgets of 
similar proportions. A new 
study from Systems Dynamics 
recently published— Cable and 
Satellite — sees these Issues as 
the major topics of the 1990s; 
but predicts that DBS will suc- 
ceed at the expense of cable. 

Yet others would claim that 
DBS depends on cable to suc- 
ceed. The notion that consumers 
really will pay a few hundred 
pounds (or more) for a dish 
aerial (If a suitable site for It 
is available) just to receive per- 
haps two extra channels — when 
cable can offer 30 — seems un- 
realistic. But cable operators 
will happily relay DBS to 
viewers as part of the service. 
All they need first is a fiscal 
fillip from the government in 
1985 to make it worthwhile. 

Common to all of these issues 
remain the moving pictures, the 
offspring of the film Industry. 
That sector is also struggling, 
despite the multi-million dollar 
headlines, and Its earnest hope 
for 1985 is that the government 
will relent and introduce a levy 
on blank videotapes to help the 
business upon which video 
relies so heavily. There are 
signs that resistance to the levy 
is lessening, and 1985 could see 
this become a new source of 
seed money for the industry. 

With DBS and cable TV try- 
ing to keep their costs down. 
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Manufacturing 

Talk about 
integration 


ADVANCED MANUFAC- 
TURING techniques in both 
mec h anical and electronic 
engineering will be covered 
in a comprehensive two day 
conference to be mounted in 
both London (January 31 and 
February l) and -Paris 
(February 4 and 5). 

Sponsored by the Technical 
Marketing Society of America 
(01-242 4045), the London 
event wOl be held at the 
Royal Aeronautical Society. 
In Paris the venue Is the 
Palais de la Congres. 

. The 20 speakers are from 
industry, consultancies, 
academia and the armed ser- 
vices. mainly from the UJ5. 
bat with several contributions 
from the UK and Ge rman y. 

The main subject areas 
will be strategic planning for 
and application of computer 
integrated manufacturing 

(CQf), tl just In time” produc- 
tion, flexible manufacturing 
systems and expert systems in 
manufacturing. Five of the 
second day papers will deal 
with integrated manufactur- 
ing in the electronics indus- 
try — a subject not widely 
exposed in manufacturing 
conferences so far. 


Instruments 


Thin film 
stability 


E irhaps money will be the big 
sue of 1985/ That will cer- 
tainly be the case for the 
satellite business, for whom 
even Old Moore's Almanack 
seems to have an allegorical 
warning with Its news that 
Halley's comet arrives . in 
November. This, it notes, is 
traditionally associated with 
difficult economic conditions, 
political disturbance and out- 
breaks of disease. 


better than popularly realised, 
largely because of a burgeoning 


largely because of a burgeoning 
interest from industrial users. 
For example, Lloyds Bank have 
just announced details of their 
LaserVision video disc network 
— 1.500 branches are to be 
equipped with players in a £4m 
distance learning project. 

This exemplifies how the rival 


CEL Instrumentation of 
Basingstoke, Hampshire, is 
claiming outstanding stability 
from its BHL42O0 series of 
strain gauge pressure trans- 
ducers and transmitters 
through its use of s patter ed 
thin film technology. 

It says this method ensures 
a -combination of high 
performance. mechanical 

integrity, stability and rugged- 
ness not available using other 
technologies. 

The stability derives from a 
true molecular bond obtained 
with the sputtering process, 
the nse only of ceramic and 
metal materials and the ability 
to weld . the stainless steel 
sensor directly Into the struc- 
ture <Sf the transducer. More ' 
on 0256 20244. 













